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cunING ARTICLES— 
LEADING AR United States ; 


li National Government’s appeal to Czsar has been de- 
bid in a manner gratifying to the appellant. For the first 
ime since the war, an Administration formed after one 
tection has been confirmed in office for a second term. As 
¢ show on a later page, the Government’s supporters will 
umber 431 against 184 for the Opposition all told—a 
vey of 247. Government candidates, however, secured 
under 54 per cent. of the votes cast, against 70 per cent. 
af the total representation in the House of Commons. The 
uerence between these figures is a measure of the anomaly 
aling from the perpetuation of a system of “‘ straight 
om _ voting in predominantly single-member con- 
, omar which almost invariably tends to exaggerate the 
: pong superiority of successful parties. 
i rw remains, however, that a majority of those 
oe who went to the poll last week endorsed the 
_ $ claim to direct the nation’s affairs for another 
vel wd - _And both victors and vanquished may 
me = mniy to consider its implications. 
rm 411 4 : overnment’s majority has been reduced 
ad — : is widely admitted that the Opposition’s 
es clow the general expectation. It is clear 
of the Liberal particular, failed to secure a decisive share 
fourth of the — in a contest in which about one- 
mt by nea electorate, whose total has increased since 
¥ oa one and a-half million, failed to go to the 
the in joao suggest, in fact, that a large proportion of 
divided et V — was unexercised, and that the rest was 
es with a slich abour and National Government candi- 
Paty actual e ; bias in the latters’ favour. The Labour 
contested come a higher percentage of the total vote 
Sieger ene Ncies than in 1929. Its failure, how- 
ited nearly 2 ger share of a Liberal vote which repre- 
192g election ~ cent. of the total cast for all parties in 
ite and ; ons it of many expected victories in 
os €pressed areas like South Wales and 
wal dian striking gains were made in London 
cts of the Midlands, Yorkshire, North- 
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Mr BALDWIN’S VICTORY 


Eastern England and Central Scotland, where many elec- 
tors, only a few hours earlier, had cast their vote in a 
grimmer ballot, in favour of a national stoppage. In the 
light of these results, responsible Labour Party organisers 
may ask whether their repeated failure to secure much more 
than eight million votes (exclusive of their strength in 
uncontested constituencies), in an electorate numbering 
under 29 millions in 1929 and over 31 millions to-day, is 
not a fundamental reflection on the electoral merits of a 
programme which includes the taking over of “ finance, 
the land, trade and transport.’ 

From the Government’s point of view, the national 
verdict, after every qualification, may rightly be regarded 
as a vote of confidence. But in whom, and in what policy, 
has this vote of confidence been expressed? The answer is 
not in doubt. A majority of the electors who went to the 
poll last week has recorded its approval, first and foremost, 
of the Prime Minister, Mr Stanley Baldwin; and, secondly, 
of his programme of active support of the League, further- 
ance of domestic industrial recovery and extension of hous- 
ing, education and pensions services. Prima facie, this is 
a Centre Party programme. The result of the election 
cannot be interpreted, in any sense, as a condonation of the 
errors and omissions of the Government’s foreign policy up 
to the middle of this year, or an endorsement of its restric- 
tive economic measures. Indeed, some of its members 
most closely associated with these policies in the last Cabinet 
lost more than the average proportion of votes in their con- 
stituencies, and in one or two cases narrowly escaped with 
their political lives. Still less can the result be regarded as 
having conferred a mandate on the Government to prosecute 
an active, costly and provocative policy of re-armament on 
the grand scale. Throughout the campaign, Conservative 
spokesmen, taking their cue from Mr Baldwin, laid progres- 
sively increasing emphasis not on the scope but on the 
limitations of their desire to increase Britain’s defensive 
strength. 

The nation, in brief, has expressed an unmistakable 
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-orporate desire tor a policy of peace, stability and modera- 
is the constituuon of the new Parliament lkely to be 
helpful, or the reverse, for this purpose? The immediate 
jcast, are not unfavourable. The size of the 
“ament’s majority should be more than ample for all 
legisiauuve purposes without leaving the Cabinet, in critical 
divisions, at the mercy of its more extreme ‘‘ Diehard ”’ 
supporters. The debating strength of the Opposition has 
increased much more than in proportion to its total parlia- 
mentary representation; for many of its members who have 
returned from exile are ‘‘ front bench men ”’ of consider- 
able ability and experience. The constructive tenets of the 
Council of Action tor Peace and Reconstruction, again, will 
be represented in the House by 67 members drawn from 
every Party. It is through membership of such a group 
that the 21 Liberals who remain in the new House are 
likely to secure their maximum parliamentary influence. 

When all is said and done, however, the history of the 
next four years will be determined mainly by the extent to 
which the Government itselt succeeds in combining vigorous 
initiative with statesmanlike moderation in its conduct of 
affairs. No British statesman—not even Mr Gladstone at 
the height of his reputation—has ever enjoyed a greater 
moral ascendancy, at home and abroad, than Mr Baldwin 
at the present moment. So long as the Prime Minister 
follows his own liberal instincts, he will continue to attract 
support from many moderate men and women who associate 
his name with a sincere desire for an unambiguous policy 
abroad and a more vigorous attack on unemployment at 
home. The success of the new Government, in short, may 
turn on the ability of Mr Baldwin to stay the course, and on 
the support he receives from the members of his Cabinet. 
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SANCTIONS BEGIN 


MonbDay, November 18, 1935, which has seen the coming 
into force of the Sanctions taken against Italy by the 
States members of the League, is a historic day. And 
Signor Mussolini himself has acknowledged the fact. For 
of the steps decided upon by the Fascist Grand Council, at 
the session which it held, rather melodramatically, in the 
depth of the previous night, was to order the inscription, 
upon the walls of all the municipal buildings of Italy, of a 
record of the world’s ‘‘ ignominy and iniquity ’’ in laying 
economic siege to a country which is simply defending its 
sacred right to violate its international engagements and to 
knock its neighbour on the head. 
The world’s action is, of course, no more than a partial 
implementation of an obligation which was voluntarily 
undertaken, long ago, by all States members of the League; 
yet, all the same, the extent of the common action that has 
already been achieved is most impressive. Fifty-two States 
have undertaken to apply the financial measures; fifty-two 
to apply the arms embargo to Italy (though two of these, 
namely, Switzerland and Luxembourg, are applying it to 
Abyssinia as well); fifty have undertaken to prohibit the 
import of Italian goods and the export of certain goods to 
Italy; and forty-seven have accepted the proposals for 
measures of mutual support. It seems probable that these 
undertakings, which come into force this week, will be 
carried out effectively; for an ability to control the subjects’ 
activities is one of the distinctive marks of the modern 
State. And the retention of this control is so vital to the 
modern State’s existence, and so much in accord (for good 
or for evil) with the spirit of the age, that even those Gov- 
ernments that are the least enthusiastic about the action 
which they are now taking in fulfilment of their inter- 
national obligations can hardly afford to connive at a flag- 
rant violation of the regulations which they are laying down. 
Some Governments seem to have been taken unawares 
by the necessity for passing special legislation in order 
to put their undertakings into execution, and in these 
countries the necessary laws have been rushed through in 
the last few days. The British Government, with its war- 
time experience of the blockade, has known in advance 
what practical measures would be necessary. And it is not 
surprising that one of its decisions has been to request 
certificates of origin in respect of all goods of non-Italian 
origin (with a few minor exceptions) consigned to the United 
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Kingdom from certain countries contiguous ¢ 

- , 0, OF teaa 
accessible trom, ltaly which have not undertake or leadily 
own part, to impose a simular prohibition on LOF their 
Italian goods. lo this request the German Got of 
first move has been to reply that, in its opinioy ‘ma 
demand is not covered by the existing Angio as € Eni 
mercial treaty. This, however, is perhap: ae Coty 
Germany’s last word on the subject; for the Germ: to be 
tainly would not care to retain a free hand for tr aoa 
Italy at the price of jeopardising their trade with 
Kingdom—especially in view of their own dec 
intention not to attempt to profiteer at the sanction-t:iing 
States’ expense. Moreover, apart from these strictly ie ; 
mic considerations, there is the question whether Doli 
friendship with the United Kingdom and the other Stat 
members of the League is not more valuable to Sen 
than the political goodwill of Italy. In the circumstance 
it seems likely that the problem of preventing a leakage 
through Germany can be settled satisfactorily by digy: 
sions between Berlin and London. ° 

The Italian counter-sanctions almost amount to a 
Italian co-operation with the sanction-taking countrig— 
as though Signor Mussolini were saying to us: “ In cas 
you might falter in going through with this ‘ ignominy ani 
iniquity ’ of refusing to trade with us, I warn you herewit 
that in any event I am not going to trade with you.’ San- 
tions, in fact, differ in this point from military measurs 
For while it may be an effective step to meet unwelcome 
force by force (as the Abyssinians are meeting the Italian 
act of military aggression), it cannot be effective to meet a 
unwelcome boycott by a boycott. In threatening thy, 
Signor Mussolini is in effect announcing his intention to jon 
forces with his opponents. It would be as reasonable for 
the Emperor of Abyssinia to threaten that he will reply 0 
the Italian invasion of his country by placing his own forces 
under the command of Marshal Badoglio and sharing ina 
triumphal march into Addis Ababa. 


In fact, all Italian declarations of intention to retort u 
kind to our economic sanctions are to be received as good 
news. And it is even better news that all trade returns and 
bank returns and other customary economic and financial 
information are to be suppressed in Italy forthwith. Thiss 
a still more flagrant example of the ineptitude of the mir 
tary mind in dealing with economic matters. No doudt 
Signor Mussolini imagines that he is baffling “ the economic 
enemy ”’ by leaving him in doubt about the extent o! 2 
economic reserves, whereas in reality he is simply denying 
the use of these reserves to himself. By drawing a vel 
over the state of the reserve from now onwards, >ignot 
Mussolini is virtually wiping out the remnant of that reserv 
here and now. For what foreign exporter will shoulder the 
risk of doing business with Italy if he has no aa 
that the necessary modicum of cash will still be 7 
pay him? This Italian financial and economic a 
out ”’ is rather as though a cinema, which had wor 
cotted for displaying unauthorised films, were “en ‘vied 
upon the public by switching off all its lights an Mena 
itself look like a disused warehouse. Nor will Signor : ding 
lini’s decision to take over the gold ornaments, dito 
rings, etc., of private Italian citizens inspire much a _ 
confidence in the breast of the foreign trader. wae é 
suppose that, reluctant though he may be to all 
imports which the last remains of the gold reserv ae 
still have purchased for him, Signor Mussolini ~— ~ 
not face the effect upon Italian moral of those to mall 
figures which he would have to publish in order — 
it safe for the outer world to do a little more 
with him. ++ be blind 0 

Signor Mussolini’s co-operation, whether It ate on 
unavoidable, may be of distinct assistance 1 et not Tol . 
tions a success. But this pleasing thought ot vastly mi 
into self-complacency or betray us into the v done 0 
taken belief that we ourselves have already peat it t0 
bit.’ The purpose of sanctions—we cannot . Peeve o 
often—is neither to make a formal gesture - fica. at the 
consciences, but to stop the war in _ + yn 
earliest possible moment on terms that make 
ably clear that this Italian act of ager not pay: 
failure, and that the policy of aggression does q, instead 
very fact that the war now has to be TOP ihe League 
having been averted, gives the measure © 
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far, to function up to the full performance that 
yo “< be able to obtain from it. So long as the war 
p ought OO consciences cannot be at rest; and they will 
* distressed so long as we ourselves are actually 
p acute y to make the continuance of the war possible 
oe e Italy some of the indispensable commodities 
oe erations. 
_ a. ae sinews of war in East Africa is the 
” which drives the Italian ships, aeroplanes and tanks 
en hove all, the lorries on the lines of communication. 
ns, vstolerable that any of this petrol should be supplied 
Se neers by British companies, and it is no answer to 
yy eas that, if we stop supplying, the Americans will step 
Prat is a matter for American consciences. But the 
erica will never be confronted with their moral 
vbem unless and until we have solved ours independently. 
p-ish supplies of oil can be cut off; for the Iraq Petro- 
sn Company and the Anglo-Iranian Oil Company are 
mesh concerns, and both Iran and Iraq are States- 
embers of the League who, like ourselves, are participat- 
ng in sanctions. 
We feel sure that these two fellow States-Members, as 
«li as the Soviet Union and Roumania, would co-operate 
th us. And supposing that it then became evident that 
ne American supply of oil was the life-line of the Italian 
ny, and that, if this last supply were cut off, the cam- 
ign would come to an end in a few weeks, we cannot 
lieve that, in these circumstances, the American Govern- 
pent and people would avert their minds and allow the 
erican oil interests to reap a monopolist’s profits. We 
lieve that, in those circumstances, Congress would take 
egislative action in January, even if the President did not 
prove to possess the powers necessary for earlier executive 
ction. It is the British Government’s urgent moral duty 
o take the decisive steps which it can take, here and now, 
or bringing this vital oil situation to a head. 





BRITAIN’S OVERSEAS MARKETS 


HERE is much argument at the moment whether recovery 
s likely to continue at its present rate. In supplying an 
aiswer the importance of the réle played by foreign trade is 
paturally great. In recent months both imports and exports 
ave risen. But are there limits to expansion of trade along 
Hs present lines? Valuable light is thrown on this question 
Wy the figures of geographical distribution published 

quarterly by the Board of Trade. 
Details of the distribution of trade in the first nine months 
ai the year will be found on page 1035. The main feature 
i the gures is the continued tendency towards increased 
vade with the Empire. Exports to British countries showed 
éxpansion of over {14 millions. This expansion was not 
uained to any one part of the Empire, although it was 
mst marked in the case of South and West Africa, Aus- 
tala and New Zealand. On the other hand, exports to all 
89 countries rose by less than {9 millions, of which 
he Germany accounted for an increase of nearly £4 
ge Same tendency is noticeable in imports. With 
" € exception of India and Ceylon, we bought more 
See << —_ countries than in 1934, but our 
milion, hon-European foreign countries fell by £4.7 
nee tables show that this tendency continued in 
British m = . of the year, but to a less marked extent. 
freien 7 our goods again expanded more rapidly 
: arkets, but we substantially increased our 

tom European countries : — 


IMPORTS 


— (£000,000) 


Europe (including Other Foreign 
ies) Countries Empire 
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CHRISTIANIA BANK 


OG KREDITKASSE 
OSLO 


Established 1848 


Paid-up Capital and Reserve Funds, 
Kr. 40.000.000.—. 


Oldest Norwegian Private Joint Stock Bank. 
Direct correspondents throughout the country. 
Offering complete services to banks and firms 
doing business on Norway, 


C orrespondence invited 





BriTisH Exports 
(£000,000) 





Europe (including 




















Other Foreign E 
Dependencies) Countries a 
Exports to 
1929 | 1934 | 1935 1929 | 1934 | 1935 | 1929 | 1934 | 1935 
| 

Ist quarter ...... 56-6 | 34-7 | 37-4 2°9 | 18-1 | 19-4 | 81-7 | 41-9 | 48-7 
2nd quarter ...... 59-2 | 33-9 | 35-1 41-1 | 17-5 | 18-8 | 77-2 | 43-6 | 47-1 
$rd quarter ...... 59-7 | 32.6 | 33-7 43-1 | 19-1 | 19-8 |] 82-0 | 47-6 | 51-9 

4th quarter ...... 60-0 | 35-3 42°3 | 19-3 i 83°6 | 52-5 





The following table gives details of trade with European 
countries in the third quarter of the year :— 


TRADE WITH EUROPEAN COUNTRIES 
SEPTEMBER QUARTER 
(000’s omitted) 

















Imports Exports 
From or to PS ae | 

| 1929 | 1931 | 1934 | 1935 || 1929 | 1931 1934 | 1935 
ee ee Re mae ae 

ee £ £ ai | i. 25 4 £ £ £ 
Soviet Union ... |] 8,547 | 9,614 | 5,015} 7,105 || 968} 1,552] 1,065] 965 
PI sc snccsess 5,634 | 4,007 | 5,822] 5,132 || 870 396 | 1,013 | 1,131 
RMI. 6c ceccsesesss 1,675 782 840 920 | 544 213 386 327 
Lithuania ......... 185 543 551 823 | 116 87 322 452 
Sweden ............ 7,665 | 5,036 | 5,266 | 4,811 2,610 | 1,850 | 2,388 | 2,435 
RN bide cicaiis 3,606 | 1,652 | 2,257 | 2,031 3,027 | 2,488 |} 1,565 | 1,560 
Denmark® ......... 15,133 | 12,260 | 9,043 | 8,931 2,880 | 2,008 | 3,447 | 3,431 
Poland ............ 2,308 | 2,431 | 2,063 | 2,244 1,159 534 743 | 1,034 
Germany ......... 17,982 | 16,859 | 7,428 | 7,623 || 9,468 | 4,225 | 2,772 | 3,938 
Netherlands* ... || 16,588 | 12,025 | 9,950 | 10,900 |} 8,043 | 3,976 | 3,581 | 3,456 
Belgium* ......... 11,479 | 8,221 | 3,534 | 3,779 | 4,806 | 2,344 | 1,978 | 1,972 
a 15,679 | 10,446 | 5,233 | 6,130 9,451 | 6,004 | 4,586 | 4,873 
Switzerland ...... 3,351 2,800 | 1,278 | 1,255 1,467 972 | 1,207 957 
Portugal® ...... "Hh 4’371 | "974. | ‘938 | ‘903 |] 1’977 | 1,398 | 12174 | 1,460 
I sesstccesses 3,815 | 2,309 | 2,072 | 2,181 |} 3,361 | 1,129 | 1,431 | 1,439 
OO 4,043 | 3,855 | 1,990 | 2,039 |} 3,842 | 2,359 | 2,259 | 1,813 
Austria ....... 744] 683| 436{ 460 |] 673] 326] 269] 357 
Czechoslovakia ... 1,803 | 1,979 941 | 1,070 | 512 335 316 351 
Greece and Crete 294 285 539 256 |} 1,400 773 | 695 755 
Roumania ......... 648 560 758 798 | 533 360 5386 257 
Other European | A am 
countries 1,537 | 1,178 | 1,271 | 1,383 |] 1,210 645 651 695 
58,917 | 33,979 | 32,434 | 33,661 


BOR. 6<.- 124,087 98,499 67,225 | 70,774 





* Including dependencies. 


On the import side, the increase of £3.5 millions is mainly 
due to an increase of {1.4 millions in the value of wheat 
bought from Russia and France and to a large increase in 
motor spirit from the Dutch West Indies, which are in- 
cluded with the Netherlands. Both Holland and Denmark 
have sold us more dairy produce, but less bacon than a 
year ago; while the Northern Scandinavian countries and 
Russia have suffered from our reduced imports of timber. 
Germany is the only European country to show any con- 
siderably increased demand for our goods, and that only 
to the 1933 level. The expansion is chiefly in wool and 
woollen manufactures, cotton yarns and herrings, imports 
of which were drastically curtailed in 1934. 

Our trade with Italy had not shown much contraction by 
September. Exchange difficulties explain a reduction in 
exports of coal and wool, but this has been partly counter- 
acted by increased exports of non-ferrous metals. Trade 
with other gold standard countries shows but slight 
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improvement, and even in the case of Baltic and Scandi- 
navian countries, expansion is erratic. 

The next table, which shows our trade with non- 
European foreign countries, reveals a tendency towards 
stability in trading conditions, apart from our increased 
trade with the United States: — 


TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE 
SEPTEMBER QUARTER 


(000’s omitted) 


























| Imports Exports 

From or to SS ee 
1929 | 1931 | 1934 | 1935 | 1929 | 1931 | 1934 | 1935 

Turkey ............ 560} 200] 182] 169|} 993] 390] 200] 317 
EE sncsaioe 3,488 | 2,245 | 1,432 | 1,270 || 2,829] 1,630 | 1,610] 1,846 
RAS | 365 95 57 279 577 305 393 452 
MEER, cl cat att 2,013 | 1,382 | 2,281 | 1,829 466 115 425 636 
CBR sconvescccccks 3,347 | 2,136 | 1,980 | 1,973 || 3,584 | 1,736 | 1,980 | 1,142 
Japan 1,914 | 1,631 | 1,713 | 2,009 || 3,710 | 1,625 942 | 1,140 
United States*... || 39,792 | 21,500 | 17,645 | 19,266 || 12,053 | 4,421 | 4,126 | 5,618 
BOM son teec crat 3.458 | 1,623 | 1,553 | 1,402 486 103 278 201 
Mexico || 661 577 810 871 641 166 362 320 
Colombia ......... 523 161 293 160 785 297 466 435 
TOON a esc ace 2,369 | 1,245 | 1,799 | 1,269 467 142 235 226 
Chile ....... ij 2,578 848 973 944 || 2,299 367 416 600 
Brazil i} sit | 1,456 | 2,547 | 1,976 || 3,082 891 | 1,876 | 1,125 
Uruguay........... 1,162 833 516 791 935 423 398 402 
Bolivia............. i} Su 592 629 824 129 35 51 32 
Argentina ........ || 20,807 | 12,409 | 12,339 | 10,732 8,105 | 3,455 | 4,265 | 4,109 

Other non-Euro- | | 

pean countries 2,105 1,816 1,091 1,449 | 2,653 1,269 | 1,246 1,215 
x c enivenenan linens ae 

50,749 | 47,840 | 47,213 |! 17,370 | 19,269 | 19,816 


Sonne 
Total ..... a 465 


|| 


| 43,794 





* Including dependencies. 


The Argentine has suffered from European competition 
in our wheat market. She has sold us {1.6 million less 
grain than in 1934, and her sales of beef have fallen. She 
has shared with Uruguay and Australia, however, in the 
increase in our imports of wool, due in part to anticipations 
of higher prices. Increased imports from Bolivia consisted 
mainly of tin, while decreased imports from Persia and 
Egypt are accounted for by petroleum and cotton, respec- 
tively. Cotton imports from the United States have also 
fallen, but these have been more than counterbalanced by 
increases of {1 million in imports of oranges, and {900,000 
in imports of tobacco and by some increase in machinery. 
On the export side the United States and Japan have also 
bought more machinery from us than a year ago, but other 
changes on the export side have been small. The United 
States have increased their purchases of tin and spirits. On 
the other hand, all the South American countries have 
reduced their purchases of iron and steel manufactures; 
Brazil has also taken less vehicles and the Argentine con- 
siderably less cotton piece-goods. 

In a final table, we set out figures of our trade with 
Empire countries : — 


TRADE WITH BRITISH COUNTRIES 
SEPTEMBER QUARTER 
(000’s omitted) 




















Imports Exports 

From or to a 

1929 | 1931 | 1934 | 1935 |] 1929 | 1931 | 1934 | 193s 
a e.ict 1 ft 1 uf £ ct 

irish Free State... || 12,308 | 9,350 | 4,212 | 4,917 || 9,314 | 7,623 | 4,526 | 4.879 
West Africa ...... 1,948 | 726 | 1,136 | 1,471 || 2.864] 1485 | 1'477] 2416 
South Africa ...... 3,943 | 2,280 | 2,013 | 3,141 || 8.224] 51433 | 7'499 | 8'303 
India and Ceylon || 18,877 | 10,923 | 12,409 | 12,227 || 20316 | 8,085 | 9/986 | 9'638 
British Malaya ... || 5,068 | 1,159 | 3,318 | 2.565 || 3.844| 1.347 | 1.866 | 1'739 
Australia ........... 10,325 | 8,072 | 8,692 | 9,143 || 14/602 | 3'978 | 7'so2 | 8'077 
New Zealand ...... 8,563 8,429 8,343 8,454 5,980 3,268 3,211 3,942 
Canada ............ 12,419 | 8,802 | 12,475 | 13,194 || 8.641 | 4901 | 5/126] 5816 
West Indies ...... 1,510 | 1,011 | 1,753 | 2,259 || 15146 | ‘909 | 1243 | 1'284 
Other Possessions || 4,820 | 3,477 | 5,398 | 5,991 || 7}024| 4,955 | 5/205 | 5/847 
a || 79.781 | 54,229 | 59,749 | 63,362 || 81,955 | 41,984 47,641 | 51,941 








With the exception of the Irish Free State, exports to 
all countries are well above the 1931 level, while imports 
are In many Cases approaching pre-crisis dimensions. This 
year, however, there has been some improvement in trade 
with Ireland; imports of meat and exports of coal particu- 
larly showed an increase in the third quarter. The con- 
traction of imports from British Malaya was due to large 
reductions in imports of rubber and of refined tin. We 
greatly increased our imports of other non-ferrous metals 
from other parts of the Empire (copper and aluminium from 
Canada and manganese from India). Australia enjoyed 
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No 
an increase of {1 million in sales of wool. wh; - 
offset a reduction in wheat, hides and — hee pers 
increase in imports from the West Indies consists _ forced 


of bananas, a far larger proportion of which were — still ul 


bought from other West Indian islands ang S ormetl factur 
countries. Exports to Africa and Australasia ‘in quant 
tinued to expand, but trade with India, the Mal an gs a 
and Hongkong has declined. In the fete ided 


( Case of exporc 
India, the decline affected iron and steel goods aa 
» HON-lerroyg 


metals, woollen manufactures, and, in 
piece-goods. The market for nadie ane a 
vehicles in South Africa, Australia and New Zealand a 
tinues to expand. There have also been increased he 7 
electrical goods to Australia and iron and steel nail 
tures to South Africa. In West Africa, on the other bh v1 
the item which increased most in the third enna 
cotton piece-goods (£500,000). . 
In studying these figures, it must be remembered that 
apart from any effect that Ottawa may have had, Brits, 
countries were among the first to enjoy any measure af 
recovery, and already last year had very greatly increased 
their purchases abroad. It is not altogether surprising 
therefore, that the expansion of these markets is beginning 
to slacken, together with that of countries in the sterling 
bloc. But trade with the United States, Germany 
Holland, France and the Argentine—to take only our mos 
important customers—is still only half that of 1929. Itis 
devoutly to be hoped that the helpful sentiments recent 
broadcast to America by our Foreign Secretary will tun 
out to be more than pious platitudes, and that the na 
Government’s thoughts will be directed to ways and means 
of loosening the bonds of trade. 
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THE NEW TEXTILE 


Wui te American warehouses bulge with unsold cotton, the D 
chemist has perfected yet another synthetic textile. The ~~ 
new fibre, technically known as staple fibre and populansed IS ¢ 
as ‘‘ fibro,’’ bids fair, with rayon, to oust the olde ma) 
materials from a wide range of uses. Technically, fibro s e 
an offspring of the rayon industry. Like rayon, it 's pro e 
duced from wood-pulp, the processes of production bein: c “ 
identical up to the point where viscose is forced throug! an 
minute holes to form filaments. These are automatically “s 
joined to form threads in the rayon process. In the pr 
duction of “‘ fibro ’’ they are cut into short lengths, ¢ Fa 
‘‘ staples,’’ not unlike raw cotton in appearance, which pe 
can be spun by either cotton or woollen machinery. The rea 
new fibre was first introduced in Germany dunng t% sta 
Great War, but it showed a tendency to crease and to sh ha 
in water. It is only recently that progress has been - at 
in overcoming these deficiencies, and bringing — “ 
production to the commercial stage. The strengt iis “ 
resilience of the new fibre have now been increased, an¢! Wa 
scope has been improved by progress in the methods of pr :i 
cessing synthetic textile fibres. Te st 
World production of staple fibre, as estimate “ie ty 
Textile Organon, rose from 7.2 million lbs. 1n -* 
50 million Ibs. last year. Subsequently, a fe ’ 
leaped ahead, and current world output 1s — ut 0 e 
much as 10 per cent. of rayon production. The ou ee a 
various countries in the first nine months of 1934 4° . 
is shown below: — 4 
Wortp PRopucTION OF STAPLE FIBRE ANP Rayon t 
(In thousands of Ibs.) ei i 
fibre : : 
Staple January-Septembet 1938 
~ aan 714 81,000 t 
Tene TTT 18300 20,000 62000 a 
United Kingdom ......... 2,250 4,085 4.20) 54000 | 
a 1,600 4,000 47'500 52,700 : 
TIED . cassnsedionasouncente 1,175 3,250 ‘p00 -—«195.45” 
United States ........++ 1200 2,500 150.0) "gsi 
Poland .......seeeceeeeeeees 266 240 -_ — 
Total .....0.0c00ee0 33,991 56,075 513,440 661,/ 
and Ital 


Expansion has been most marked in mn to rendd 
The former country, however, in an 4 
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ndent of foreign textile fibres appears to have 
| taple fibre into a number of uses for which it is 
1 ced . ble In Great Britain, the leading rayon manu- 
stil] unsu! ne Courtaulds, Limited, has sold small 
facturing of staple fibre for some years past, but mainly 
quantities ality.”’ Last year, however, the company de- 
} ane up a demonstration spinning mill to educate 
ded ene and Yorkshire spinners in the suitability of the 
pane r spinning on ordinary Egyptian cotton machines 
= only minor alterations. In a pre-war mill, fitted with 
eewar machinery, Courtaulds succeeded in commercially 
aple fibre on ordinary mules and ring frames. 


herself indepe 


Despite technical improvements, however, the new mate- 
fal was long hampered by a high excise duty of 6d. per 
b. The reduction of the duty to 3d. at the end of June, 
soi, produced an immediate increase in demand, though 
fy fibre was still 3d. per Ib. dearer than best quality 
Fgyptian raw cotton. Considerable progress, nevertheless, 
yas made with the development of spun yarns for the dress 
gods trade, for pyjama cloths and for underwear fabric 
manufactured on circular interlock knitting machines. 
Some headway was also made in the spinning of long 
staple fibre on worsted frames, and in mixing the resulting 
yam with wool in the combing stage to achieve a novelty 
fect in the finished yarn. Last September, the duty was 
abolished altogether. At once, staple fibre became a serious 
competitor of cotton and wool. Its competitive effect 
was enhanced by the price policy enforced by leading manu- 
facturers. Quotations for spun rayon yarn from staple fibre 
were substantially reduced, apart from reductions in the 
price of the fibre itself amounting to 44d. per Ib. for the 
cotton length staple and 74d. per Ib. for the long wool length 
staple, bringing the price for all lengths down to 11d. per Ib. 
At this level staple fibre is on a par with medium to good 
quality Egyptian cotton and is materially cheaper than 
merino and fine crossbred tops. 


Demand has quickly and extensively responded to the 
eduction in prices. The dress goods trade is concentrating 
iis attention on various lines of spun viscose fabric, which 
may give a lead to fashion for the spring. Shirting 
materials are being introduced for sports-wear, while the 
siery trade is sampling cotton and staple fibre mixture 
yams for the manufacture of interlock underwear. The 
main problem confronting the British trade to-day is one of 
wpply, but a plant capable of producing staple fibre at the 
rate of 20,000,000 Ibs. per annum is, at present, approach- 
ug completion, and deliveries are expected to begin next 
ebruary. By that time, anxiety concerning the excise 
duty of 6d. per Ib. on filament rayon will probably have 
‘ached its height, and there is no doubt that duty-free 
saple fibre may to some extent displace filament rayon, at 
last temporarily. Output is expected to reach the rate 
“ 20,000,000 Ibs. per annum within the next eighteen 
— It was rumoured recently that a further large- 
a Was to be built by Courtaulds. Although this 
“ cenied, there is reason to believe that arrangements 
“ shortly be made to increase the output capacity of 


ie fibre above 20,000,000 Ibs. per annum in the near 


grange fabrics, whether woven or knitted, have the 
on i - of appearance which filament rayon possesses, 
ding dition, have a warmth and fullness not normally 
a a filament yarns. Fashion will doubtless have 
nb = ancing the consumption between filament and 
te rice € rayon, though the new fibre is bound to retard 
fbr an of filament rayon to some extent. The new 
tot merel th lament rayon, helps the spinning trade and 
dou a. © weaving and knitting trades. There is little 
tan and ao 'Ng proportion of the consumption of Egyp- 
fie within th ong staple cotton will be displaced by staple 
Maton is rat . next few years. In the woollen trade the 
Wed for blend; et different. There the fibre is still mainly 
Ww may wg and the novelty effects obtainable by its 
Tals, dresg ro the field for fancy worsted costume mate- 
however, is mee and suitings. The whole textile world, 
ad the day - ing the staple fibre position very closely, 
tatural § €n synthetic textiles will tend to oust the 


bres from 
& generally believed uses may be much nearer than 
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THE ELECTORAL VOTE 


Tue General Election held on Thursday of last week is not 
quite finished as we go to press. One result, that for the 
three seats of the Scottish Universities, is still to be declared, 
and a petition for a second poll is being presented to the 
Scottish courts in respect of the Kelvingrove division of 
Glasgow. Assuming, however, that the Kelvingrove result 
stands and that the Scottish Universities return members 
of the same political complexion as before, the new Parlia- 
ment will be constituted as follows : — 
Government : 


MONROE WAEIWO cai vo vicscccccccccccccccxacceccccene 387 
RMDOUAN INARIOMON oon cc cccecceccccacccesaicsecee 33 
INGRIORIAR LADOUEE ccs. ccccccecdccccccccecsececs 8 
oS ESERIES ns ane eee ee ee 3 

—431 

Opposition : 

a a ai i 154 
la 21 
MU aces cb kaise ash ie 4 
IN isiiciticlaauacepanncitadiitieeninina 4 
ND 1 

—184 

Government majority ................esseee 247 


Figures such as these might be taken by anybody un- 
familiar with the British electoral system as evidence of 
overwhelming popular support for the Government. In 
fact, the Government secured only a little more than half 
the votes cast, as is shown by the following tabulation 
(which omits the Scottish Universities) : — 























1929 | 1931 | 1935 
ie aie en ian ciate 
No. | . | No | "0 No. | le 

aces es ed Re : 
Conservative or Natl. | 8,664,243 | 38-2 | 12,946,862 | 49-8 | 11,772,072 | 53-8 
Labour ... | $362,594 | 36-8 | 6,648,023 | 30-7 | 8,325,260 | 38-0 
Liberal . 5,300,947 | 23-7 | 1,641,240 7-6 | 1,443,112 6-6 
Others ... 311,333 1-3 421,181 1g 337,268 1-6 
, | 22,639,117 | 100-0 | 21,657,306 | 100-0 | 21,877,712 | 100-0 


Judged by total votes, the Government has the support of 
only 53.8 per cent. of the electorate, and if seats in the 
House of Commons were distributed in proportion to votes 
cast, the Government would have a majority of only 47— 
exactly 200 less than the actual figure. The total number 
of votes cast was slightly less than in 1929, though larger 
than in 1931. These variations are mainly due to the num- 
ber of unopposed returns; the average number of votes per 
contested seat was 37,235 in 1929, 39,520 in 1931 and 
38,248 in 1935. The Labour Party’s vote fell short by 
some 35,000 of the record figure of 1929. But its propor- 
tion to the total vote actually increased. 

The distortion to which the electoral system gives rise is 
demonstrated by the following table, which shows for each 
party the number of votes cast per seat won by it in the last 
three elections :— 


1929 1931 1935 
Conservative or National ......... 33,987 28,277 27,505 
ails onal Cec eiaeaseneanneie’ 29,029 144,525 54,060 
iis oie aac eusamiemnad 91,084 52,980 68,720 


On this occasion, however, there is no warrant for ascrib- 
ing this result to the prevalence of three-cornered contests. 
Only 55 members (31 National, 15 Labour, 7 Liberal and 
2 Independents) hold their seats by a minority of the total 
votes cast. 

The returns are further analysed in the large table printed 
on the next page. In this table the votes cast for the three 
large parties are shown by geographical divisions, England 
being divided into nine separate economic regions. In this 
table, Independent candidates are ignored, and the Univer- 
sity constituencies are not included. An examination of 
this table will reveal several interesting facts. The first is 
the comparative uniformity of the result. The Conserva- 
tive-National Party is the largest of the three in nine out 
of the ten regions. In almost every region Labour has 
regained its 1929 percentage, the exceptions being the 
Midlands, East Anglia, and Scotland. But the diverg- 
ences are no less interesting than the similarities. In the 


Midlands, for example, the Government has managed to 
retain more than three-quarters of the added support it 
received in 1931, whereas in Mid-East England (the West 
Riding, Notts and Derby) it has retained only half. The 
shrinkage of the Liberal vote has helped the Conservatives 
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almost everywhere. The chief exception appears to be 
South-East England, where large numbers of Liberals seem 
to have abstained at the last two elections, and the Labour 
vote, though only increasing moderately in the absolute 
figures, has increased very considerably its proportion of 
the total vote. In Wales, Labour appears to have attracted 
slightly more ex-Liberal votes than the Government. Else- 
where the Labour proportion of the total poll has risen, in 
comparison with 1929, only by very small fractions. 





ELECTORAL VOTE BY REGIONS 





Conservative or | 





National Labour Liberal 
Region 7 
Votes | % Votes % Votes % 
1929 754,242 | 39-9 784,646 | 41-5 353,737 | 18°6 
London . ; 1931 | 1,147,244 | 63-7 §81,032 | 32-3 77,554 4-0 
1935 922,978 | 53-0 750,360 | 43-1 66,664 3-9 
( 1929 | 1,898,979 | 46-5 | 1,125,472 | 27-6 |1,058,216 | 25-9 
S.E. England ............% 1931 } 1,972,680 | 65-3 | 927,755 | 30-7] 119,990 | 4-0 
1935 | 1,714,825 | 52-1 | 1,380,022 | 41-9 192,812 6-0 
1929 603,424 | 40-2 376,888 | 25-1 | 510,601 | 34-7 
S.W. Engiand.......... 1931 876,770 | 62-2 303,344 | 21-5 229,710 | 16°3 
1935 775,314 | 55-8 381,056 | 27-4 234,512 | 16°8 
1929 273,978 | 38-1 220,810 | 30-6 | 227,651 | 31-3 
eee ; 1931 429,712 | 65-9 190,364 | 29-2 31,771 4-9 
1935 400,009 | 59-7 232,676 | 34-7 36,656 5-6 
1929 887,231 | 39-3 900,511 | 39-9 | 467,188 } 20-8 
Midlands ...............0.. 1931 | 1,343,441 | 62-5 | 678,420 | 31-5 | 132,731 | 6-0 
1935 | 1,202,458 | 57-3 810,914 | 38°6 82,113 4:1 
1929 980,473 | 32-7 | 1,392,491 | 46-4 | 625,559 | 20-9 
Mid-East England ...< 1931 | 1,719,593 | 63-7 834,190 | 30-9 153,065 5-4 
1935 | 1,426,097 | 48-0 | 1,392,442 | 46-9 | 154,147 a | 
1929 424,901 | 31-4 595,989 | 44-0 | 332,291 | 24-6 
N.E. England ..... ..-< 1931 680,734 | 52-4 519,649 | 40-0 | 100,794 7-6 
1935 672,674 | 48-0 642,458 | 45-9 96,336 6:1 
1929 | 1,458,235 | 39-7 | 1,450,632 | 39-5 | 764,569 | 20-8 
N.W. England ......... 1931 | 2,201,683 | 62-9 | 1,136,026 | 32-5 | 209,475 4:6 
1935 | 1,936,403 | 54-1 | 1,439,336 | 40-2 | 206,941 5-7 
1929 790,691 | 37-1 934,267 | 43-6 | 402,605 | 19-3 
INE asi nccncnnccgins 1931 | 1,206,965 | 58-0 696,248 | 33-5 178,511 8-5 
1935 | 1,136,280 | 52-4 862,911 | 39°8 174,235 7:8 
1929 285,055 | 22-2* 573,544 | 44-1*| 436,901 | 33-7* 
SD ci eclianideniiesteuaia 1931 307,297 | 28-7* 479,527 | 44-7*| 284,125 | 26-6* 
1935 295,527 | 34°8*| 395,828 | 46-6*) 157,091 | 18-6* 





* The comparability of the Welsh figures is affected by the large number of un- 
i Taking only the figures for those seats which were contested 


opposed returns in 1935. 
at each election, the percentages would be: National, 1929, 26-5; 1931, 34:4; 1935, 
34-8. mm, 1929, 37-5; 1931, 38-0; 1935, 46-6. Liberal, 1929, 36-0; 1931, 27-6; 
1935, 18-6. 


Composition of the Regions: S.E. England—Beds, Berks, Bucks, Essex, Hants, Herts, 
Kent, Middlesex, Oxon, Surrey, Sussex. S.W. England—Cornwall, Devon, Dorset, 
Gloucs., Somerset, Wilts. M:dlands—Hereford, Leicester, Northants, Salop, Staffs, 
Warwick, Worcester. E. Anglia—Cambs, Hunts, Norfolk, Suffolk, Lincs (Holland- 
with-Boston and Rutland-with-Stamford only). Mid-East kngland—Derby, Lincs 
(except Holland-with-Boston and Rutland-with-Stamford), Notts, East Riding, West 
Riding. N.£. Emgland—Durham, Northumberland, North Riding. N.W. England— 
Cheshire, Cumberland, Lancashire, Westmorland. 





The general conclusion to be drawn from the figures 
would seem to be that Labour has largely regained its vot- 
ing strength of 1929. But it is faced with a consolidation 
of the Right, whose political basis is broader and strength 
much greater than that of the Conservative Party alone in 
1929. Labour cannot regain its Parliamentary position of 
1929 merely by winning back the voters it had in that year. 
To get a majority it must convert many hundreds of 
thousands of voters who have never voted Labour before. 








WHAT PRICE COLONIES? 


Our recent articles on the weakness of the economic, as 
distinct from the strategic, case for colonial expansion have 
inspired a reader to peruse the ‘‘ Economist’s ’”’ file of 
future issues. The following article is the result of his 
research in the fourth dimension: — 


Tue Great War of 1960 (wrote the Economist of Feb- 
ruary 29, 1961) was a direct outcome of the World Pact of 
1945, which abolished war and redistributed territory. 
@Bhis Pact, everywhere hailed with enthusiasm, had already 
brought bitter disillusionment by the end of the ’forties. 
For the first time it was universally realised that coveted 
areas of the world had derived their value solely from con- 
siderations of strategy and as sources of man power. With 
these credit items eliminated from the balance sheet the 
debit accounts for administration, maintenance, grants, 
direct and indirect subsidies began to loom large and, with 
more refined accounting, to take on a formidable aspect. 
Public mutterings first found official vent in a speech by 
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the Italian leader demanding that Austr; 
the Trentino. What, he asked, had Italy gancstt Wer - 
ten-year campaign in Abyssinia? The right 9 ou? Mie | 


and maintain universities at Adowa, Gon - Establish 
Makalle and Diredawa. The Sicilian peasant » Hamar, 
the fields while the Ethiopian undergraduate pweated i 
ball. For the moment, Italy would carry the — ” foct. 
civilisation had placed upon her, but she ex €N which 
demanded to be relieved elsewhere. It was a _ 
of the men from the warm South to clear desolate ~— 
passes in mid-winter while other people lounged j ap 
Let the men from the North with the ice-blue e a 
away their own snow. Moreover, they (the Italinne a 
no longer endure the affliction of training guttural ial 
to utter the musical Italian tongue: the result was sinh 
to the Latin ear. Italy demanded the sacred Tight to with 
draw within her own boundaries. 7 
The Austrian Premier sharply retorted that this was the 
beginning of a conspiracy to restore the old Habs 
Empire. Austria would not assume this polyglot task 
Vienna could not, and would not, subsidise the production 
of films in ten languages. The controversy quickly became 
general. The venerable German statesman, Baron Hitler 
intervened with a challenging speech. For fourteen year 
the German nation had poured out its treasure on deser 
African wastes and impenetrable jungle. This intolerable 
burden had turned a proud people into a race of helots, 
It was enough. Los mit den Kolonien. The reply of Pars 
was swift and uncompromising. Relinquishing its task of 
saving the franc, the Government proclaimed with ox 
voice that any attempt to dump territory on France would 
be regarded as a hostile act. France was the torch-beare 
of civilisation, but there was a limit to the cost of illumin- 
tion. The French taxpayer had just spent half a milliard 
francs on the restoration of Strasbourg Cathedral, and th 
Reich had not offered to contribute a sou. Let the gentle 
men beyond the Rhine look to it; otherwise they would 
find themselves with Alsace-Lorraine on their hands again. 
In the British House of Commons the matter was raised 
by the member for Bournemouth. Public opinion was 
stirred to its depths by the disclosure that, owing to 
excessive demands on the national hospitality by represen- 
tatives from overseas, Englishmen could no longer secur 
access to the Eton and Harrow match. The City Fathers 
were being eaten out of house, home and hall. The Scots, 
the honourable member supposed, we should always have 
with us—(laughter)—but we could not stand treat to 
quarter of the world. (Cheers.) Mr R. Churchill, Leadet 
of the Opposition, declared that the trouble was due 
entirely to the crazy Imperialist ambitions of the — 
Government. Five years ago they could still have obtain 
a price for the West Indian and Central American Pith 
sions; now they could not dispose of them as a gift. 14 a 
all geography and history on their side, they “ ‘ 
induce the Irish Free State to take over Northern oa 
and bring sorely needed relief to the Condition’ jeer 
They had failed to reduce the Dominions and ree 
Office votes by more than 25 per cent. during the Ped Tat 
quennium. Here was further proof, if it were needed, 
Labour was not fit to govern. ae sists Was 
In the growing exacerbation of world opinion : c ee al 
precipitated by the Roumanian authorities, W - i them 
the frontier posts in Bessarabia overnight and ca bite 
back several hundred miles. The marooned = ‘came 
were informed that they could look to Russia ies the 
The Soviet appealed to the League on the Broa rive Yeat 
Dniester bridges alone would necessitate a new 
Plan. ; 
This incident was the start of what The ceasnth 
regard of the lexicographic wishes of the —— race fot 
Oxford University) described as a mad Te disputes 
deterritorialisation. All over the world — » te a 
occurred and the map became littered wit cam was 
no-man’s land. In one unpleasant incident ne deeds 0! 4 
made almost by physical force to —, ambassador 
tropical empire into the hands of the Swedis iled b 
The Government of the United States, ae \ 
unemployment which had spread from t the whole stretc 
wood film industry, abandoned to Mexico 
of Pacific coast up to Monterey Bay, 
tradition the tract was half savage an 
ing to its natural and spiritual home. 
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British, along with others, should take 
demanded the + in loans to China. In a communiqué 
their legt ne War Office roundly asserted that recent 
the Japa licy had been actuated solely by the desire to 
British . Council of Foreign Bondholders superfluous. 
+4 end of 1959 War was inevitable. And with the 
. 


jerisory offer by the Finnish Government of 1,000 marks 
e 



































































abinet.—Though no official announce- 
>? 4 ae of the new Cabinet has 
hae made, expectations of drastic changes in the 
sv aet seem likely to be unfulfilled. It is indeed most 
mnikely that Mr Baldwin will be personally anxious 
hit the centre of gravity of his Administration 
markedly to the Right. Mr Eden, therefore, may remain 
Minister for League Affairs, at any rate for the time, 
watever his own feelings in the matter may be. Mr 
MacDonald and his son, provided that safe seats can be 
found for them, will also be able to retain their present 
places as Lord President of the Council and Colonial 
Kecretary respectively. The defence Ministries present a 
kecial difficulty. Sir Philip Cunliffe-Lister, now Air 
Minister, and Sir Bolton Eyres Monsell, First Lord of the 
jmiralty, are to be promoted to the House of Lords. 
e former, however, will probably, and the latter will 
mosibly, retain his present office; and in that case, 
since Lord Halifax is Minister for War, all three Defence 


eo ow ae SS 


Ministers would be in the Lords. The number of Secre- 
he aries of State in the Lords would also exceed the tradi- 
le ‘onal two. It is believed, however, that Lord Halifax is 
we kaxious to leave the War Office, though an effort will 


etainly be made to keep him within the Cabinet. This 
ikaves the War Office vacant; and, until it is filled, rumour 
my continue to play with the name of Mr Winston 
hurchill. The probabilities seem, however, to be against 
Mr Churchill’s joining the Cabinet at this stage. Indeed, 
is inclusion would, rightly or wrongly, without doubt be 
regarded both at home and abroad as an indication that 
he Government was likely to be more concerned with 
umament than with the League. Generally speaking, 
ie British electorate is less interested in the personal 
musica] chairs than in the preservation of the Right-Centre 
aracter of the Government. A Diehard invasion would 
ctanly leave the complexion of the Cabinet seriously at 
a vanance with the character of last week’s vote. 

Nith x * * 
land 
und. 
onial 


Election Casualties and Come-backs.—The personal 
‘ward of the election has belied much confident prophecy. 
some are gone, and some are returned. The most dramatic 
Gsualties are Mr Ramsay MacDonald at Seaham and his son 
& Bassetlaw. Their failure was not surprising. Feeling in 
" Labour Party naturally ran most bitterly against the 
‘ational Labour’? wing of the Government; and Mr 
a MacDonald's decision, whether we call it courage 
oor to stand in his old mining constituency, almost 
‘i ly invited defeat. Among the more unexpected 
— loss to Parliament of Sir Herbert Samuel, Mr 
dal tand Dr. Addison will be widely regretted by men 
ae In particular, debates in the House of 
ae will suffer notably from the absence of Sir 
ohn — s knowledge, agility and wit. The defeat of 
te oo _ in East Fulham will also be a marked loss 
Son and ¥ i Of those who have returned, Sir John 
e by the A lhot, on the Government side, only came 
tens oh skin of their teeth. Indeed, the unusual in- 


} 
that 


e up 


of AMM tency _ accompanied the count in the latter’s con- 
adot. ; € still under investigation. Mr J. H. Thomas, 


® other hand, has shown that 

rhe wi o ans , whatsoever Party ma 
— a Member for Derby. The most i 

a fair pro 8¢ in the new House is, of course, the return 

Retbert Mo Portion of Labour’s 1929-31 front bench. Mr 

hk with — the organiser of victory in London, is 

need prestige; as well as Mr Clynes of the 
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as a contribution to a school of tropical medicine, hostilities 
began. 
* & & ae 3 
With the resort to arms, areas again acquired a strategic 
value. There was a last-minute scramble to withdraw 
deterritorialisation claims. . . . But by that time it was 
too late. 








NOTES OF THE WEEK 


old guard; Mr Alexander, of the Co-operatives; Dr. Hugh 
Dalton, who should shine in debates on foreign affairs; 
Mr Lees-Smith, Mr Pethick Lawrence and several others. 
The return of these experienced parliamentarians will re- 
store life and reality to the House. Lastly we may men- 
tion Mr A. P. Herbert, whose election as an independent 
member for Oxford University was accompanied by the 


portentous loss of an official Conservative candidate’s 
deposit. 


* * * 


The Miners’ Vote.—The miners’ vote was announced 
this week as showing an enormous majority in favour 
of taking strike action, if necessary, in support of their wage 
claim. The figures were: 409,311 for a strike, and 29,215 
against; a 93 per cent. majority, the biggest in a vote of 
this kind known in the union’s history. The National 
Executive of the Mineworkers’ Federation subsequently de- 
cided to inform the Prime Minister and request an inter- 
view with him. There is no doubt that the men’s leaders, 
though resolute, are most anxious to avoid a strike, if 
something can be gained without it. This should be the 
Government’s opportunity. Indeed a strong Conservative 
Government, recently elected, is in a peculiarly fortunate 
position to carry through those long overdue reforms in the 
coal industry, of whose necessity neither Mr Baldwin nor 
Mr Runciman can possibly now have any doubt. If the 
unification of royalties, the organisation of centralised sell- 
ing, the enforcement of compulsory amalgamation and the 
restoration of national negotiations could be promised by 
a specific date, it should not be impossible—as the Lanca- 
shire owners’ offer of concessions shows—somehow to 
capitalise in advance the benefits that should flow from these 
measures. And if this should prove possible, the miners 
would almost certainly be willing to hold their hand, even 
though their whole wage claim were not conceded. For the 
Government in these circumstances to permit a national 
strike to impede the whole recovery movement would indeed 
be national folly. 


* * * 


Rumblings in France.—The difficulty of keeping the 
Budget balanced in face of falling revenues and public 
discontent with the July ‘‘ cuts’’ has been for some time 
tending to weaken the exchange position of the franc. This 
week signs of disagreement between M. Herriot and M. 
Laval over the Fascist ‘‘ leagues ’’ have further disturbed 
a delicate situation. M. Herriot, having persuaded his 
restive Radical-Socialists not to press for a restoration of 
the cuts, naturally wants something in return. He would 
like a much more vigorous effort to curb the dubious activi- 
ties of the Fascist ‘‘ leagues.’’ But M. Laval seems a little 
shy of accepting the task. Meanwhile, public feeling has 
been influenced by a street brawl at Limoges on Saturday, 
in which Fascists are alleged to have opened fire on their 
opponents. Next Thursday the Chamber meets; and the 
Socialists are likely to propose a motion condemning the 
‘criminal plots of seditious leagues.’’ Radical-Socialist 
support of such a motion might precipitate an acute poli- 
tical crisis. Fears of this have evidently been at work 
this week; for the franc has weakened on the exchange 
market and the rentes have been falling. The intermittent 
outward trickle of gold became a flood in the last few days 
and led to the second rise in Bank rate in a_ fort- 
night. It is not generally realised that if the ‘‘ Extra- 
ordinary ’’ loan Budget and the ordinary Budget deficit 
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are added together, total French Government expendi- 
ture financed out of loans is now running at the rate of 
12,000 million francs, or about £160,000,000 a year. 
No wonder the decline in production has ceased in the last 
two months! A recovery in production, however, financed 
by loan expenditure on this scale, must inevitably make 
the present gold parity of the franc even more untenable. 
Yet the political parties are still nominally opposed to de- 
valuation. The situation accordingly has some ominous 
features. All who regard the preservation of French 
democracy as of the utmost importance for Europe will 
consequently join in the hope that a solution of her funda- 
mental economic crisis may soon be found. 


* * * 


Events in North China.—The Japanese scheme of 
fathering unwillingly autonomous offspring upon an indig- 
nant China continues more or less according to plan. Last 
week tension was high in Shanghai, after the shooting of 
a Japanese sailor. This week, Shanghai has receded into 
the background and Northern China is again in the lime- 
light. On November 18th it was reported by correspon- 
dents in Tokyo that an ultimatum had been delivered to 
the authorities of Northern China. It was expected that 
this week would see the formation of the North China 
Anti-Communist Self-governing Council to embrace the 
provinces of Hopei, Shantung, Shansi, Chahar and Suiyan, 
and the towns of Peiping and Tientsin. According 
to precedent the Japanese Foreign Office denied any 
Japanese activity in support of a purely Chinese revolt 
against an oppressive Government, and viewed the move- 
ment benignly. According to precedent the Japanese army 
assisted the Chinese to make up their minds by massing 
troops at Shanhaikwan and along the Great Wall, by 
protesting against movements of the Central Government’s 
troops as a breach of that elastic document the Tangku 
Truce, and by sending Major-General Doihara to exert 
pressure on General Sung Cheh-yuan, former Governor of 
Chahar. And according to precedent Nanking expected that 
a formula could be devised. The first official admission of 
the transactions came from the Governor of Chahar, 
General Hsiao Cheng-ying, who explained that, according 
to General Doihara, the Japanese would not interfere in the 
internal affairs of North China, but that all Chinese organs 
in North China were to have Japanese advisers. For the 
moment these contradictory proposals seem to be hanging 
fire. The negotiations have been taken out of Doihara’s 
hands and are being conducted at Nanking by General 
Chiang Kai-Shek and the Japanese Ambassador, Mr 
Ariyoshi. But though the Central Government has been con- 
solidating its position since the Manchurian affair set the 
standard for Japan’sconduct in China, it is too much to hope 
for a more favourable outcome to the Nanking negotiations 
than some arrangement which will save the face of the 
Central Government, and at the same time give Japan what 
she demands. 


* * * 


Japan’s Intentions.—What construction can be placed 
on Japan’s policy in North China in the light of this week’s 
events? If her ‘‘ autonomous ’’ plans have been merely 
postponed, and not relinquished, China is to be eventually 
deprived of three provinces inside the Great Wall, as well 
as two more provinces in Inner Mongolia. The intra-mural 
provinces in question include Hopei (formerly Chihli), 
which contains the cities of Peiping (Peking) and Tientsin, 
and the equally populous and strategically important penin- 
sular province of Shantung, as well as the highland province 
of Shansi, which links the other two with Inner Mongolia. 
The two inner Mongolian provinces are Chahar and 
Suiyan; and if these fall under Japanese control, the 
Japanese wedge between China and the Soviet Union will 
have been driven home almost completely. In the light 
of this week’s events, it would appear that the Japanese 
scheme is to establish an ‘‘ autonomous ”’ state of North 
China which will still nominally remain under the political 
sovereignty of the Nanking Government, but which will be 
independent economically and financially. The professedly 

““ face-saving ’’ political link will, of course, be a sham if 
the new state is guided by Japanese advisers. Thus the 
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according to Japanese interests, on the strep atte 
Japanese armed forces on the Continent. Mean = the 
immediate task on which the Nanking Cavemen le, the 
centrating all its energies is the effective establish a 
its own authority in the Yangtse Valley, And at. . 
undertaking President Chiang has lately scored ty, . on 
successes: he has dispersed the Communists :d a 
extended his administration into Szechuan—the _— 
secluded province of fifty or seventy million inhabitan . 
the upper basin of the Yangtse. If the Japanese an ; 
attempt to evict the President's Government from a oe 
of the Yangtse Valley, then no doubt he would fight. ~ 
the alternative would be the complete extinction of all totes 
hope, as well as all present reality, of an independen 
Chinese national state. But the Japanese are not vet “ 
the Yangtse, and the huge inland fastness of Szechuan is 
far beyond the reach of even their long arm. In these cr. 
cumstances, President Chiang may conceivably decide 
neither to resist nor to accept any new Japanese {ai 
accompli in the North. He will calculate that in Nor} 
China, as well as in Manchuria, the Japanese domination 
will do for the local Chinese populations what they have man 
failed to do for themselves. By its grinding pressure, i rH 
will weld them together into a political unity. Sooner or 
later, Chinese history will assuredly repeat itself; and pro- 
bably the Japanese, in their heart of hearts, are no les 
convinced of this than are their present Chinese victims 
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* * * 


Britain and Egypt.—tThe regrettable clashes between 
Egyptian students and the police, which continued, wit 
their toll of casualties, up to the end of last week, havea 
direct bearing on the question of Anglo-Egyptian rez- 
tions. It now appears that the British High Comms 
sioner’s ‘‘ advice ’’ against the re-establishment ot the 
Egyptian Constitution of 1923 was in effect a veto, anc 
was interpreted as such by all parties concerned, including 
both the Wafd and Nessim Pasha. If this version 1s realy 
correct, the British Government's action is difficult to 
defend. It is one thing to give advice when asked, and to 
give it with an eye to obtaining a genuinely representative 
Egyptian Government with which to negotiate. It is quit 
another thing to impose a veto in a sphere in which we 
deliberately recognised Egypt’s independence as far back 
as 1922. If, in addition to the four reserved points, we 
now also reserve the question of the Egyptian constitution, 
what does this so-called Egyptian independence amoutt 
to? Why one measure for Egypt and another for Iraq: 
Since we sponsored Iraq’s application for admission to 
membership in the League of Nations, why have “7 
sistently deprecated an Egyptian candidature? The a 
are now proposing to appeal to the League; and . fa 
profit us nothing that, as a group of private nal 
non-member State, they may have no juridica & a 
standi. The appeal will be more, rather than less, . To 
if it proves impossible for it to be officially ee . British 
day the whole world is watching to see whether t : zs p 
Government’s new orientation in international alla ' 
sincere. We ourselves know that the British eT fs : 
present policy towards the League Is a4 a Britis 
demands of an overwhelming majority of t ‘ the new 
people which is profoundly sincere in its support - sists that 
international order. The same majority — italo-AD' 
the League principles shall be upheld in 4 by ESP 
sinian dispute will also insist that we shall ee a 
on the same principles that we ask Italy to a Samue 
ing with Abyssinia. Hard pressed wane wal has M 
Hoare may be, the election 1s over and a me to £iv4 
Eden as a partner. He cannot plead lack of © : 
to this urgent Egyptian problem. 
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d the crash. There are, of course, two possible inter- 
gcaped Se Either de Bono has not done so well as the 
Tae eamuniqués have made out. Or else Signor Musso- 
aw en aftord to let him do too well, in view of the 
ah Jjtuation of which the Duce has to take account. 
7 first of the two hypotheses, we have to infer that 
e ach have been suffering reverses, or have reason to 
a t them, as a consequence of mistakes which de Bono 
me ,dy committed—the mistake, for instance, of allow- 
aos to appear in his front, on the Tembien sector, by 
Pe ding his left wing to Makalle. On the whole, it seems 
ve likely that the Italian communiqués have substan- 
ro told the truth, and that de Bono’s advance has been 
re and as bloodless, as it appears to have been on the 
Sof it. In fact, it looks as though de Bono had deter- 
mined t0 use to the full his one great point of superiority 
r the Abyssinians—his command of the modern 
mechanical aids to warfare. It is also possible that he 
cht have a fair prospect of eventually conquering the 
bl of Abyssinia if he could call to an unlimited extent 
spon the economic resources that he is using—above all, 
yon the time which is money and upon the petrol which 
only money can buy. How he is to be kept supplied with 
nese essential commodities is not a problem for the com- 
vundet on the spot. It is Signor Mussolini’s problem in 
Rome. And if de Bono has told him that, without un- 
imited time and petrol, he cannot carry out his orders with 
rasonable safety, that would be enough to explain why 
ge Bono has had to go. But why has Badoglio—a gifted 
widier who is reputed to take a pessimistic view of Italy’s 
Fast African military prospects—allowed his own head to 
be thrust into the noose? Did he report, after his recent 
visit of inspection to the Tigre front, that de Bono’s 
srategy could not finish the war before next spring’s rains? 
Did he hope that this report would induce Signor Mussolini 
ty make peace? And has the Duce taken his revenge by 
commanding the critic to do the job himself? 


* * * 


Canadian-American Trade Treaty.—The text of- 
the reciprocal trade agreement between Canada and the 
United States was issued at the week-end, and was found 
to contain few surprises. The concessions which Canada 
makes to the United States are, in brief, those of the 
nost-favoured-nation clause. American goods are to pay 
he “intermediate '’ rates of duty—i.e. the lowest other 
tan the British preferential rate—and they are to enjoy 
he Denefit of any lower rates which Canada has granted, 
‘tmay grant in the future, to non-British nations. In 
‘tum, the American tariff on 15 manufactured products 
‘owered, the most important being leather, acetic acid 
and Whisky. But concessions on manufactures are of com- 
paratively little use to Canada, though the reduction tn the 
we duty will be of assistance in clearing off the heavy 
a of “ American-type’’ whisky remaining in Canada 
Mey cohibition days. Agricultural concessions are what 
olhepaggen King wanted and Mr Roosevelt found it 
‘, ‘ ‘o give. A compromise was reached by lowering 
one duties on cattle, cream, seed potatoes, and 
ie ; ni ee of the Douglas fir and western 
a _ =~ ex uced duties are to apply only to speci- 
and cream at les - <ponnenatinn, and in the case of cattle 
With the total a he quotas are insignificant compared 

r é erican consumption. Both the Prime 


Annister 

hi — the President are to be congratulated upon 
oo ent, but there seems to be little occasion for 
, ; Ss 


wh Tinos apeentien into loud hosannas. The New 
the ome : Coubtless correct when it says that the treaty 
Wiers and _— step toward the reduction of tariff 
ken anywher ay Irom economic nationalism that has been 
bowever’ is m tga the onset of the depression.”’ That, 
dirs than rm : reflection on the puny results of other 
*etetogatery se lor the present agreement. A few of the 
tt dismantled sae armaments of the last few years 
t Canadian-Am ut the concessions affect only a fraction 
tina cage unuican trade. If this is all that can be 
~ ourable to fre ere the circumstances are almost uniquely 

one trade, the signature of the agreement in 


st of the ett ground for renewed hope of progress in 
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= Philippine Independence. — In pursuance of the 
I ydings-McDuffie Independence Act, which was passed by 
the Congress at Washington last year, President Roosevelt 
signed, on November 14th, a proclamation providing for 
the independence of the Philippines Commonwealth, and 
the new constitution came into force next day. This is the 
culmination of a long course of political agitation in the 
Philippines and legislative activity in the United 
States. On the American side of the Pacific, however, 
the historic event passed off with little notice; while in 
the minds of the Filipinos this official realisation of their 
dreams must have been received with mixed feelings. 
lrue, the islanders immediately acquire a large measure of 
autonomy. But this autonomy, during the first ten years, 
falls short of that complete command of their own affairs 
which is exercised by the self-governing dominions of the 
British Crown. On the other side, the Filipinos have to 
pay the economic price of political independence forthwith; 
for exports to the United States of sugar, copra and hemp 
are henceforward to be subject to quotas and export taxes. 
A more formidable prospect awaits the Filipinos at the 
close of the ten-year period. For when the completion of 
this decennium brings them their full political enfranchise- 
ment they may find themselves saddled with the entire bur- 
den of national defence. The opening of this period coin- 
cides with the threat of a fresh Japanese forward movement 
in Northern China. How much nearer to the Philippines 
may the Japanese front line in Eastern Asia be in Novem- 
ber, 1945? Situated, as they are, midway between Japan 
and Singapore and between Hongkong and Australia, the 
Philippines lie at the very storm-centre of the Pacific. Can 
they escape political shipwreck if they are really left quite 
to their own resources ten years from now? That is a 
question which can only be answered in Tokyo. 


* * * 


The N.F.U. and Agricultural Policy. —- When 
framing his policy during the next few years, the Minister of 
Agriculture will have the advantage of knowing exactly 
what is expected of him by the National Farmers’ Union. 
For that influential body has chosen the present month to 
publish a statement of its views on current agricultural 
problems.* Although disapproving of the Ottawa Agree- 
ments, which allowed the importation of agricultural pro- 
duce from the Dominions free of duty, the Union is of 
opinion that the Government’s policy during the past four 
years, as expressed in the Horticultural Products Act, the 
Wheat Act and the Agricultural Marketing Schemes, has 
been on sound lines. But its intention is to urge the Gov- 
ernment to more vigorous restrictionism during the lifetime 
of the present Parliament. A chart in the appendix to the 
pamphlet illustrates the fantastic growth of the milk 
‘‘ surplus ’’ from 16 per cent. of the total contract sales in 
October, 1933, to 46 per cent. in June, 1935. The sug- 
gested solution is the imposition of a levy on imported 
milk products, to maintain ‘‘ reasonable price levels for 
milk which goes into manufacture ’’—in other words, to 
encourage a further extension of production by raising the 
price. Since the production of sugar beet has ‘‘ proved of 
inestimable value to agriculture,’’ the Union considers that 
provision should be made for its continued expansion— 
though at what cost to the Exchequer we do not know. For 
poultry and eggs ‘‘ a more vigorous and effective policy ’’ is 
called for, although this branch of agriculture has been 
making steady progress, without Government assistance, 
ever since the war. But the N.F.U.’s crowning achievement 
is its policy for the livestock industry. Here the Government 
is merely asked to guarantee a standard price for all live- 
stock intended for the meat market, and to raise the necessary 
subsidy by a levy on all imported meat and livestock. 


; M ”” 
* « Asriculture—the Home Market and National Security. 
The National Farmers’ Union. 40 pages. Is. 


BRITANNIC 


ASSURANCE COMPANY LIMITED 


(Established 1866) 2£5.900,000 
Anoual Income | > 2) 5. £28;000/000 


All classes of Life, Fire, Accident, 
Motor and General Insurances transacted 


Chief Office: BROAD STREET CORNER, BIRMINGHAM 


Fo ge ar 


i 
: 


* 














1006 


are added together, total French Government expendi- 
ture financed out of loans is now running at the rate of 
12,000 million francs, or about £160,000,000 a year. 
No wonder the decline in production has ceased in the last 
two months! A recovery in production, however, financed 
by loan expenditure on this scale, must inevitably make 
the present gold parity of the franc even more untenable. 
Yet the political parties are still nominally opposed to de- 
valuation. The situation accordingly has some ominous 
features. All who regard the preservation of French 
democracy as of the utmost importance for Europe will 
consequently join in the hope that a solution of her funda- 
mental economic crisis may soon be found. 


* * * 


Events in North China.—The Japanese scheme of 
fathering unwillingly autonomous offspring upon an indig- 
nant China continues more or less according to plan. Last 
week tension was high in Shanghai, after the shooting of 
a Japanese sailor. This week, Shanghai has receded into 
the background and Northern China is again in the lime- 
light. On November 18th it was reported by correspon- 
dents in Tokyo that an ultimatum had been delivered to 
the authorities of Northern China. It was expected that 
this week would see the formation of the North China 
Anti-Communist Self-governing Council to embrace the 
provinces of Hopei, Shantung, Shansi, Chahar and Suiyan, 
and the towns of Peiping and Tientsin. According 
to precedent the Japanese Foreign Office denied any 
Japanese activity in support of a purely Chinese revolt 
against an oppressive Government, and viewed the move- 
ment benignly. According to precedent the Japanese army 
assisted the Chinese to make up their minds by massing 
troops at Shanhaikwan and along the Great Wall, by 
protesting against movements of the Central Government’s 
troops as a breach of that elastic document the Tangku 
Truce, and by sending Major-General Doihara to exert 
pressure on General Sung Cheh-yuan, former Governor of 
Chahar. And according to precedent Nanking expected that 
a formula could be devised. The first official admission of 
the transactions came from the Governor of Chahar, 
General Hsiao Cheng-ying, who explained that, according 
to General Doihara, the Japanese would not interfere in the 
internal affairs of North China, but that all Chinese organs 
in North China were to have Japanese advisers. For the 
moment these contradictory proposals seem to be hanging 
fire. The negotiations have been taken out of Doihara’s 
hands and are being conducted at Nanking by General 
Chiang Kai-Shek and the Japanese Ambassador, Mr 
Ariyoshi. But though the Central Government has been con- 
solidating its position since the Manchurian affair set the 
standard for Japan’sconduct in China, it is too much to hope 
for a more favourable outcome to the Nanking negotiations 
than some arrangement which will save the face of the 
Central Government, and at the same time give Japan what 
she demands. 


* * * 


Japan’s Intentions.—What construction can be placed 
on Japan’s policy in North China in the light of this week’s 
events? If her ‘‘ autonomous ’’ plans have been merely 
postponed, and not relinquished, China is to be eventually 
deprived of three provinces inside the Great Wall, as well 
as two more provinces in Inner Mongolia. The intra-mural 
provinces in question include Hopei (formerly Chihli), 
which contains the cities of Peiping (Peking) and Tientsin, 
and the equally populous and strategically important penin- 
sular province of Shantung, as well as the highland province 
of Shansi, which links the other two with Inner Mongolia. 
The two inner Mongolian provinces are Chahar and 
Suiyan; and if these fall under Japanese control, the 
Japanese wedge between China and the Soviet Union will 
have been driven home almost completely. In the light 
of this week’s events, it would appear that the Japanese 
scheme is to establish an ‘‘ autonomous ”’ state of North 
China which will still nominally remain under the political 
sovereignty of the Nanking Government, but which will be 
independent economically and financially. The professedly 

‘“ face-saving ’’ political link will, of course, be a sham if 
the new state is guided by Japanese advisers. Thus the 
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‘* political autonomy ”’ of North China wil] be of 

order as the “‘ political independence ” of « yy. the same 
Both states alike will be managed by Japanes anchukuo,” 
according to Japanese interests, on the “a tents, 
Japanese armed forces on the Continent. 
immediate task on which the Nanking 
centrating all its energies is the effecti 
its own authority in the Yangtse Valley 
undertaking President Chiang has lately scored two . 
ate . i aan . oe ) Notable 
successes: he has dispersed the Communists, ang he h: 
extended his administration into Szechuan—the . — 
secluded province of fifty or seventy million inhabitants 4 
the upper basin of the Yangtse. If the Japanese wer, « 
attempt to evict the President’s Government from any a 
of the Yangtse Valley, then no doubt he would fight = 
the alternative would be the complete extinction of al] futur 
hope, as well as all present reality, of an independent 
Chinese national state. But the Japanese are not Vet on 
the Yangtse, and the huge inland fastness of Szechuan 
far beyond the reach of even their long arm. In these de 
cumstances, President Chiang may conceivably deh 
neither to resist nor to accept any new Japanese fait 
accompli in the North. He will calculate that in North 
China, as well as in Manchuria, the Japanese domination 
will do for the local Chinese populations what they have 
failed to do for themselves. By its grinding pressure, i 
will weld them together into a political unity. Sooner or 
later, Chinese history will assuredly repeat itself; and pro- 
bably the Japanese, in their heart of hearts, are no les 
convinced of this than are their present Chinese victims. 
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* * * 


Britain and Egypt.—The regrettable clashes between 
Egyptian students and the police, which continued, with 
their toll of casualties, up to the end of last week, havea 
direct bearing on the question of Anglo-Egyptian relé- 
tions. It now appears that the British High Comms 
sioner’s ‘‘ advice ’’ against the re-establishment ot the 
Egyptian Constitution of 1923 was in effect a veto, and 
was interpreted as such by all parties concerned, including 
both the Wafd and Nessim Pasha. If this version Is reaily 
correct, the British Government’s action is difficult to 
defend. It is one thing to give advice when asked, and to 
give it with an eye to obtaining a genuinely representative 
Egyptian Government with which to negotiate. It is quit 
another thing to impose a veto in a sphere in which we 
deliberately recognised Egypt’s independence as far back 
as 1922. If, in addition to the four reserved points, we 
now also reserve the question of the Egyptian constitution, 
what does this so-called Egyptian independence amout 
to? Why one measure for Egypt and another for Iraq: 
Since we sponsored Iraq’s application for admission . 
membership in the League of Nations, why have —ia 
sistently deprecated an Egyptian candidature: The 7 
are now proposing to appeal to the League, and a a 
profit us nothing that, as a group of private oe 
non-member State, they may have no jecidical 
standi. The appeal will be more, rather than less, oa 
if it proves impossible for it to be officially ones British 
day the whole world is watching to see whether t ? = i 
Government’s new orientation in international alla o 
sincere. We ourselves know that the British — the 
present policy towards the League Is a oe Britis 
demands of an overwhelming majority of t ‘ the nel 
people which is profoundly sincere in its support © sts thal 
international order. The same majority which Oe Abe 
the League principles shall be upheld in _ | by ESP 
sinian dispute will also insist that we shall coast eal 
on the same principles that we ask Italy to ~~ Samad 
ing with Abyssinia. Hard pressed os csill has Mf 
Hoare may be, the election is over and *e time to gi" 
Eden as a partner. He cannot plead lack © | 
to this urgent Egyptian problem. 
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eae frst of the two hypotheses, we have to infer that 
“ es have been suffering reverses, or have reason to 
on them as a consequence of mistakes which de Bono 
~~ ady committed—the mistake, for instance, of allow- 
= “ to appear in his front, on the Tembien sector, by 
vending his left wing to Makalle. On the whole, it seems 
skely that the Italian communiqués have substan- 
r. told the truth, and that de Bono’s advance has been 
oe and as bloodless, as it appears to have been on the 
sit. In fact, it looks as though de Bono had deter- 
~ to use to the full his one great point of superiority 
vet the Abyssinians—his command of the modern 
mechanical aids to warfare. It is also possible that he 
might have a fair prospect of eventually conquering the 
ble of Abyssinia if he could call to an unlimited extent 
upon the economic resources that he is using—above all, 
ypon the time which is money and upon the petrol which 
o:ly money can buy. How he is to be kept supplied with 
these essential commodities is not a problem for the com- 
mander on the spot. It is Signor Mussolini's problem in 
Rome. And if de Bono has told him that, without un- 
imited time and petrol, he cannot carry out his orders with 
rasonable safety, that would be enough to explain why 
de Bono has had to go. But why has Badoglio—a gifted 
widier who is reputed to take a pessimistic view of Italy’s 
Fast African military prospects—allowed his own head to 
be thrust into the noose? Did he report, after his recent 
visit of inspection to the Tigre front, that de Bono’s 
srategy could not finish the war before next spring’s rains? 
Did he hope that this report would induce Signor Mussolini 
ty make peace? And has the Duce taken his revenge by 
commanding the critic to do the job himself? 


w * * 


Canadian-American Trade Treaty.—The text of- 
the reciprocal trade agreement between Canada and the 
United States was issued at the week-end, and was found 
0 contain few surprises. The concessions which Canada 
maxes to the United States are, in brief, those of the 
most-lavoured-nation clause. American goods are to pay 
the “ intermediate '’ rates of duty—i.e. the lowest other 
tan the British preferential rate—and they are to enjoy 
he benefit of any lower rates which Canada has granted, 
‘may grant in the future, to non-British nations. In 
“tum, the American tariff on 15 manufactured products 
S lowered, the most important being leather, acetic acid 
ui¢ whisky. But concessions on manufactures are of com- 
Puatively little use to Canada, though the reduction in the 
waxy duty will be of assistance in clearing off the heavy 
fe hea ty pe” whisky remaining in Canada 
San, cays. Agricultural concessions are what 
a wane King wanted and Mr Roosevelt found it 
». 8 glve. A compromise was reached by lowering 
ve American duties on cattle, cream, seed potatoes, and 
oe sawed timber of the Douglas fir and western 
Sed “ton — a reduced duties are to apply only to speci- 
tm “4 a _ commodities, and in the case of cattle 
vith the total , » the quotas are insignificant compared 
Mister and the i consumption. Both the Prime 
tis agreement be ae ent are to be congratulated upon 
anverting conzre tal lere seems to be little occasion for 
York Tin en or oe into loud hosannas. The New 
i“ the Seutes a - correct when it says that the treaty 
better = *t single step toward the reduction of tariff 
ken. 2Way from economic nationalism that has b 
, 1 anywhere since th ae ae 
however’ is mor. € the onset of the depression.’’ That, 
Fi ore a reflection on the puny results of other 


forts than . 
Qere Praise for the present agreement. A few of the 


Tog a ; 
te dimen) ame armaments of the last few years 
tt Cana nies ut the concessions affect only a fraction 
tte in a case eg trade. If this is all that can be 
‘ourable ‘ f ere the circumstances are almost uniquely 

om de, the signature of the agreement in 
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Ords s]j 
be rest of —— spend for renewed hope of progress in 
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_ Philippine Independence. — In pursuance of the 
l'ydings-McDuffie Independence Act, which was passed by 
the Congress at Washington last year, President Roosevelt 
signed, on November 14th, a proclamation providing for 
the independence of the Philippines Commonwealth, and 
the new constitution came into force next day. This is the 
culmination of a long course of political agitation in the 
Philippines and legislative activity in the United 
States. On the American side of the Pacific, however, 
the historic event passed off with little notice; while in 
the minds of the Filipinos this official realisation of their 
dreams must have been received with mixed feelings. 
lrue, the islanders immediately acquire a large measure of 
autonomy. But this autonomy, during the first ten years, 
falls short of that complete command of their own affairs 
which is exercised by the self-governing dominions of the 
British Crown. On the other side, the Filipinos have to 
pay the economic price of political independence forthwith; 
for exports to the United States of sugar, copra and hemp 
are henceforward to be subject to quotas and export taxes. 
A more formidable prospect awaits the Filipinos at the 
close of the ten-year period. For when the completion of 
this decennium brings them their full political enfranchise- 
ment they may find themselves saddled with the entire bur- 
den of national defence. The opening of this period coin- 
cides with the threat of a fresh Japanese forward movement 
in Northern China. How much nearer to the Philippines 
may the Japanese front line in Eastern Asia be in Novem- 
ber, 1945? Situated, as they are, midway between Japan 
and Singapore and between Hongkong and Australia, the 
Philippines lie at the very storm-centre of the Pacific. Can 
they escape political shipwreck if they are really left quite 
to their own resources ten years from now? That is a 
question which can only be answered in Tokyo. 


* * * 


The N.F.U. and Agricultural Policy. —- When 
framing his policy during the next few years, the Minister of 
Agriculture will have the advantage of knowing exactly 
what is expected of him by the National Farmers’ Union. 
For that influential body has chosen the present month to 
publish a statement of its views on current agricultural 
problems.* Although disapproving of the Ottawa Agree- 
ments, which allowed the importation of agricultural pro- 
duce from the Dominions free of duty, the Union is of 
opinion that the Government’s policy during the past four 
years, as expressed in the Horticultural Products Act, the 
Wheat Act and the Agricultural Marketing Schemes, has 
been on sound lines. But its intention is to urge the Gov- 
ernment to more vigorous restrictionism during the lifetime 
of the present Parliament. A chart in the appendix to the 
pamphlet illustrates the fantastic growth of the milk 
‘‘ surplus ’’ from 16 per cent. of the total contract sales in 
October, 1933, to 46 per cent. in June, 1935. The sug- 
gested solution is the imposition of a levy on imported 
milk products, to maintain ‘‘ reasonable price levels for 
milk which goes into manufacture ’’—in other words, to 
encourage a further extension of production by raising the 
price. Since the production of sugar beet has “‘ proved of 
inestimable value to agriculture,’’ the Union considers that 
provision should be made for its continued expansion— 
though at what cost to the Exchequer we do not know. For 
poultry and eggs ‘‘ a more vigorous and effective policy ’’ is 
called for, although this branch of agriculture has been 
making steady progress, without Government assistance, 
ever since the war. But the N.F.U.’s crowning achievement 
is its policy for the livestock industry. Here the Government 
is merely asked to guarantee a standard price for all live- 
stock intended for the meat market, and to raise the necessary 
subsidy by a levy on all imported meat and livestock. 


2 ” 
* « Asriculture—the Home Market and National Security. 
The National Farmers’ Union. 40 pages. Is. 
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And lest this policy should have ‘‘ some repercussion on 
retail prices,’’ the Government is further invited to restrict 
importation quantitatively, in order “‘ to keep a bottom in 
the market and so avoid the necessity of too high a levy *’! 
This, we venture to suggest with all due respect, is precisely 
the type of policy calculated to drive the Minister of Agri- 
culture to Bedlam and the Exchequer to bankruptcy. 


* * * 


British Industrial Production.—There has been little 
evidence of the usual seasonal decline in industrial activity 
last summer. The official index of industrial production 
in July-September, published in this week’s Board of 
Trade Journal, shows a decline of only 0.6 per cent. as 
compared with the first quarter, and a rise of 7.4 per cent. 
on the corresponding period a year ago:— 

INDEX OF PrRopucTION. (1930—100) 


























| 
| 1934 | 1935 
Group a east 
Sept. Dec. March June Sept. 
Quarter | Quarter | Quarter | Quarter | Quarter 
1. Mines and quarries ............ i | | 94-7 95:5 87-4 85-8 
2. Iron and steel.............0..0++- | 110-6 116-4 121-9 123-2 124-1 
3. Non-ferrous metals ..........-. | 127-5 | 145-4 | 142-2 | 138-4 | 136-6 
4. Engineering and shipbuilding 92-5 102-4 105-7 103-6 102-4 
5. Building materials and build- | 
lr seoshheenaenasanshsonbientansh } 143-6 138:1 138-0 151-4 155:°6 
eee ; 107-1 116-7 119-0 116-8 113-6 
7. Chemicals, oils, etc............. 102-4 105-0 109-3 108-8 109-0 
8. Leather and boots and shoes 96-2 107-1 116-8 115-2 109-7 
9. Food, drink and tobacco ..... | 101-3 107°2 98-2 107-3 108-4 
10. Gas and electricity .......... (a) (a) (a) (a) (a) 
Total of manufacturing industries } 
(EEL OEE | 106-3 114-7 115-9 115-4 | 1149 
Total of all groups (1-10)f......... | 103-2 | 111-9 | 113-1 11-5 | 110-8 


+ Includes also various industries not specified above. (a) No information is 
available as to the quantities of gas made in each quarter. The available data for 
electricity have been included in the general index. 


Each of the group indices for the third quarter of 1935 
shows an improvement compared with the corresponding 
quarter a year ago. Expansion was most marked in the 
case of leather and boots and shoes (+ 14 per cent.), iron 
and steel (+ 12 per cent.), engineering and shipbuilding 
(+ II per cent.) and building materials and building (8} 
per cent.). The indices for iron and steel, building materials 
and building, chemicals, oils, etc., and food, drink and 
tobacco rose further between the second and third quarters 
of 1935, but the other component series showed a slight 
decline. The latest evidence of the state of trade indicates 
that recovery has made further progress since September. 


* * * 


Unemployment in France.—Comparisons of France’s 
economic fortunes with those of other countries should 
not be based on the official French figures of unemploy- 
ment. According to these official figures (Statistique 
Générale de France) unemployment has moved as follows: 

Index of 
Employment 
(1930 = 100) 


Unemployed 


Monthly average :— receiving benefit 


Rae ene 55,000 92-5 
Ta 273,000 80-7 
BIB ees beets voce 276,000 79-1 
SNE. antecuaueosnecaeeauw 342,000 76-9 
September, 1934 ...... 323,000 76-2 
September, 1935 ...... 374,000 74-6 


But these figures, a correspondent points out, give a most 
incomplete picture of the real unemployment position. 
They only cover those unemployed who receive benefit. 
Many unemployed do not apply for this benefit on account 
of the social stigma attached to it; while another large sec- 
tion, particularly of foreign workers, are excluded from 
benefit. Moreover, no account is taken in the statistics of 
short-time work. A nearer approximation to the truth is 
probably given by the calculations put forward by M. 
Fouquet-Lapage in a speech to the Paris Chamber of Com- 
merce, which put the number of wholly unemployed in 
March, 1935, at 650,000, and of those on short-time (work- 
ing less than 40 hours a week) at about 1,200,000. The 
official figure for that period was only 484,000 unemployed. 
In 1932 there were still 1,500,000 foreign workmen 
employed in France; now there are probably only about 
850,000. If the number of those who have been repatn- 
ated is added to the unemployment figures, it follows that 
the depression in France has deprived over 1,000,000 
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persons of work. Two distinct t 0 
adopted to combat unemployment. 7 — 
sures are being taken to “ spread ’’ the ‘avaiahs © me. 
Foreign workers have been repatriated; attem chee 
made to prevent ‘‘ double earnings ”’: aia rth. 
ment has attempted to promote reductions in hours an 
As a result of the opposition of the employers ni ‘Work, 
legislation has as yet been passed regulating hours 7 : 
More important are the positive measures taken to ; — 
the total amount of employment available. Ser on 
months the Government has been elaborating a _ 


“ae . . | 
gramme of ‘‘ work creation,’ including big a 
public works. According to the lat . . 


. est announcement 
following are the types of work schemes suggested: oad 


ment of the road system, in particular the building of lar 

modern motor roads; construction of harbours, dykes in 
dams; afforestation; and preparation for the world exhib. 
tion of 1937. According to the Minister of Labour's ea. 
mates, from 50,000 to 60,000 additional workers are on 
employed on these schemes. It has also been found that 
despite serious unemployment among unskilled industra) 
workers, there is a shortage of agricultural workers and of 
skilled industrial workers. Attempts are consequently 
being made to train skilled and agricultural workers. 


* * * 


Overseas Trade in October.—Although imports ani 
exports of many leading commodities showed an increas 
in October as compared with a year earlier, the following 
tables show certain important exceptions, more especially 
on the import side: — 

RETAINED IMPORTS 
Month of October 














| 1933 | 1934 | 935 
| 

Wheat sepiaieilaeadeiilceln alanis "000 cwts. | 10,117 8,132 | 940 
Beef and veal ............ ; .... "QOO ewts. 926 93 | 
Mutton and lamb ............ : ’ ..."000 cwts. 123 | Ms | x 
Sugar (unrefined)*® ............. . "000 cwts. 2,924 1,931 |  39l4 
Iron ore and scrap .............+. . 000 tons 259 36,0 OM 
Wood and timber, sawn soft :— ! 

Pianed or dressed® ......... on . "000 loads 98 100 | 1 

Other than planed or dressed* .. .. "000 loads 714 70 % 
RA CRIA, .c0ss0.escensee chenbeanguenres . "000 centals 1,017 giv | ad 
Sheep's and lambs’ wool ..................... "GOO Centals 176 idl a 
Raw silk and waste ocabcada .. "O00 Ibs. 506 _ 758 68 
Flax, hemp and jute® ...........ce.seeeseercoeeereess CONS 23,143 25,513 14,218 
Crude petroleum .. "000 galls. 28,509 29,373 4 S 
Hides, wet and dry ... . "000 Cwts. 107 = | . 
Wood pulp panes ..... 000 tons 170 19% oe 
Rubber elagesy . "000 centals 80 @i ss 
Unwrought copper® ..... : .. tons 13,159 26,137 | 21, WS 
hh AE cee tons | 21,953 | 26,477 | 15,88 
Ta - | 4,533 

Ore and concentrates ............6+ Lo 2,493 5,116 10H) 

Blocks, ingots, slabs and bars .............--..55+ tons 386 ’ ost rf 
Iron and steel manufactures ............++-++++ . tons 88,706 120,161 “a = 
SORE wvesnvsssensece chad othnichwonebenrarenasen .. tons 4,100 5,657 : 
ect 

* Total umports. 


Sharp reductions are recorded in imports of rubber inn 
Malaya), jute (from India), silk (from China and Italy 
lead (accompanied by a rise in value) and tin ore th 
from Bolivia). The welcome increase in imports of 
cotton and wool is not yet large enough to counteract t : 
fall in the earlier months of the year. In the case of wes 
indeed, retained imports exceed those for 1933 only _— 
of a considerable reduction in re-exports. The a 
imports of machinery occurred mostly in the aE nt d 
category and in internal-combustion engines from the VP 7 
States and Germany. Our next table gives figures 
exports : — 
British Exports 











Month of October 
1933 | 1934 | - 
8 6 9,288 
TORE 00) scotia since bisa anpeaaen eheieencearenenent ‘000 tons 3,555 a 13,588 
Iron and steel Scrap .............cseeeseeeeeeeneeeeeeees tons ee oss | I i. 
Pig-iron and ferro-alloys .............ceseeseeeeeeeees tons ek 16.013 | 2 as 
Railway materials — ............-.csseeeeeeeeereee ene tons 04 221 | 34? 
Total iron and steel manufactures ......--- 000 tons 4 6,436 | ie 
Textile machinery ............:ssseeeseeeeeeenereens sees 98'170 42.311 vat 
Lyon LUamankedecuneseeieeoniivenss buns S| 12/276 10,852 “Vel 
y AEDS 20... eeecereceeecesnsrenrseneecersetess 56 7 us 
Cotton piece-goods .........::.eseeeeee = 4 ; 3,536 5 ast 
— BOMB ccccccscveseccoscocecsccsscocaveesonsosees 3/835 3,1 = em 
oe VAENS .....ceeeeeveeereeeeeees : 5,152 : a a2 
wean ae cctiasiecnabieabiewe . 2469 se se 
SO Ree e t : 09 ’ 5 
Linen piece-goods ........... . , 51'228 43,624 so 
Leather boots and shoes 1 18,425 345 
Leather ts. 21,79 298 580 
eee banceenieieneh ‘ ; 7 
Paper and cardboard ..............s:0seeseeee9 . 73° 897 7907 
Locomotives (complete and parts) .....----+:++-+**+ tons 4.747 6,095 
Motor vehicles and chassis ..........+++++-++++8* number , 


Complete only. 
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eduction in exports of coal is almost entirely due to 
™ a 90,000 tons in exports to Italy. The other main 
a fall - aoe in exports of steel goods, cotton piece goods, 
decline 1 sik manufactures and worsted yarns. Canada, 
ee aien and the Argentine continued to increase their 
— s of woollen goods. Exports of railway materials 
itish India and all African countries increased further, 
re ther with sales of motor vehicles and locomotives to all 
Brtish countries except the Irish Free State. Altogether, 
she retums are indicative of improvement in general con- 
ditions and increased purchasing power both within and 
without the Empire. 


* * * 


lon and Steel Production.—Demand for steel con- 
‘ques to expand with the upward trend of activity in the 
hulding, motor car, shipbuilding, engineering and arma- 
ment industries. Last month the output of steel was higher 
san in any month since March, 1927. In contrast to the 
geady increase in home consumption, exports of iron and 


ge] materials have as yet made little headway : — 
(In thousands of tons) 


ee ——— 








Production Foreign Trade 

ne Steel Ingots| _ Total British 
; eel Ingo ota ritis 

Pig Iron and Castings} Imports Exports 

aD 
1913—Monthly Average .......s+00 855-0 638-6 185-9 414-1 
ws galletas 632-4 803-0 235-2 364-9 
OC agama 297-8 438-5 132-7 157-4 
3 Ot > | eta 344-7 585-3 80-9 160-2 
4 Oy, a geakennme 498-2 738-3 113-9 187-8 
WOi—September ..........0..cccccees 500-3 734-7 89-5 198-0 
sg TE xecsessccccescsvccccceseee 527-1 812-0 120-2 220-9 
gg MOVERS .cccccccccccccccecces 507-6 766-0 104°1 219-9 
December .....cccscccccceceevees 513-5 654-5 114-5 186-8 
TERUG ccccccccccccccccccesecce §21-2 757-8 130-5 181-2 
SAIN <ocisppanseenesnsadaucee 483-1 769-5 103-3 172-9 
2 I ssinsihngnenninocsenscenences 554-2 841-9 126-0 175°8 
TIE ss cnsca veenitiwnateancinei 526-3 808-7 62:7 210-9 
TN shinnchssicinasbewncsenveniin 558-9 853-3 86-4 213-9 
IN csi catineckaxibonnssnedentes 529-3 770-0 98-2 195-1 
SEN olidbaiecisciktdtennduaneeions 547-3 803-3 90-2 205-7 
Ns aisichintaahiissionsnindantatonion 543-4 759-9 74-3 202-5 
SG MEEEINIIEE ‘cccsksasscnssonsenccs 529-6 855-9 89-3 187-2 
SAE venxsinsebiinhimidhsonetas 544-3 907-3 101-2 224-0 





The failure of exports to expand is causing little anxiety 
at the moment, for the industry appears to be unable to 
satisly even the requirements of domestic consumers. All 
“ctions are well employed; according to the official report 
of the London Iron and Steel Exchange a number of 
concerns have been obliged to withdraw from the market, 
«their output has been sold for many weeks to come. The 
smngency appears to be acute in the semi-finished steel 
“ction, and a hurried increase in imports in excess of the 
(uotas fixed under the international steel agreement has 

0 found necessary. Moreover, prices of a number of 
materials have recently been advanced. It is reported that 
he Austin Motor Company, a large consumer, has decided 
» ect a plant for the production of its own steel require- 
ments. Whether a necessarily small unit can manufacture 


Stee] 2 ele . . . 
“a at a really economic price, however, remains to be 
‘monstrated. 


* * * 


_tetling and International Prices.—The past fort- 
The Econ Witnessed a slight recovery in wholesale prices. 
_ omist s complete British index number has risen 
eg aaa while British prices of primary products 
products te . per cent. In the United States, primary 
ath = advanced by 0.4 per cent., but the Irving 
tent on — number is unchanged. On the Con- 
at German a gs prices have risen by 0.5 per cent., 
index sg . esale prices are unchanged. No Italian 
Dees have a as yet been received. French wholesale 
ot Aucust ae fairly steadily since the middle 
4 Der cent =< total advance since that date is now 
itsh increase - is slightly less than the corresponding 
an the America 5-9 per cent., and considerably greater 
if the rise in increase of 1.5 per cent. So far it looks 
World tise, but — prices has not outstripped the general 
Wehtly dur creas British wholesale prices have fallen 


Y du 
timber hae, the Past four weeks, the French index 
S continued to advance. 
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SEPTEMBER 18, 1931 = 100 
Economist Indices 
Ger- 
Ital 
France, ays many 
Date | British | Primary Products Greig Statis-’ [chamber] Statis- 
Complete Price of Fisher tique ot Com- tisches 
Index |———__—______|_ Gold Générale merce | Reichs 
(sterling)| British |American| ‘Sterling) amt 
(sterling)| (dollar) 
J 1932 
an. 27th | 108-3 115-7 93-8 140-9 93-5 
3- 93- . . 
To pa 103-8 105-4 83-6 129-5 89-6 5-8 93.3 90.3 
bee a ane 103-5 84-1 136-9 88-3 91-3 88-5 88-1 
; 1983 1 112-3 84-0 143-8 88-6 88-8 92-7 86-8 
an. 25th | 101-3 107-7 78-0 142-6 80-5 88 
. -] 90-2 . 
7 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 i 
duly 26th | 108-1 120-6 124-7 145-7 100-9 89-7 86-2 86-6 
tone 106-4 112-8 109-1 155-4 103-7 87-5 84-6 88-1 
Jan. 3ist 108-8 118-0 124-8 156-7 
. 105-6 87-2 84- ° 
Apr. 25th | 108-2 119-8 125-3 159-5 106-0 85-4 $3: 7 
uly 18th | 109-5 124-8 136-7 162-4 113-2 81-4 83-2 91-1 
2 107-9 124-2 146-2 164-5 114-3 79°8 84-4 93-0 
Jan. 30th | 110-38 124-6 152-4 167-2 118-38 79 
e “1 . . 
Apr. 24th | 110-5 124-5 151-6 169-1 118-6 78-2 i 91-8 
May 8th / 111-3 124-1 149-5 169-5 119-2 78:2 92-3 92-6 
May 22nd | 113-5 127-7 151-4 167-1 119-9 79-6 93-5 92-7 
une Sth | 112-7 126-2 146-1 166-2 120-1 79-3 95-3 92-9 
une 19th | 112-7 125-6 144-2 165-9 118-9 78-9 96-4 93-0 
uly 3rd | 111-8 124-5 143-0 166-5 118°5 78:0 96-9 93-0 
uly 17th | 111°6 | 124-3 143-6 166-0 118°5 76:6 97-2 93-6 
july 3ist | 112-7 126-7 146-2 165-6 120-2 75:9 98-2 93-9 
ug. 14th 111-4 } 125-3 141-6 164-9 121-4 75:7 | 99-7 94-1 
Aug. 28th | 112-4 | 125-5 | 141-4 | 164-7 | 122-2 | 77-5 | 101-8 | 94-1 
Sept. 1th | 113-3 127-2 143-5 | 165-8 123-4 78:0 | 102-5 93-8 
Sept. 25th | 115-7 | 131-3 148-6 | 166-0 124-0 78:0 | 103-7 | 94-1 
Oct. Sth 117-9 | 134-5 146-4 166-9 124-4 78:9 | 106-0 | 94-2 
Oct. 23rd | 118-4 133-6 | 144:9 | 166-4 123-7 79:1 107-3 94-6 
Nov. 6th | 117-7 | 130-7 | 143-9 166-4 123-2 | 79°5 108-1 94-7 
Nov. 20th! 118-0 | 131-4 | 144-5 166-4 | 123-2% | 79-8° | 94-7° 


* These figures relate to Nov. 13th. 
Details of the group indices comprising the complete 
Economist index number on the date of our suspension of 
the gold standard and for recent dates are given below: — 


“ Economist ’”’ INDEX 
(1927 100) 


Sept. 18, Oct. 23, Nov. 6, Nov. 20, 

1931 1935 1935 1935 

Cereals and meat ...... 64-5 42°32 70-2 69-7 
Other foods.............. 62-2 61-9 60-9 61-2 
UIE ic cciisicccvecicccss 43-7 60-8 61-6 63-2 
I oekiik sccwevecces 67-4 82-4 83-6 83-4 
Miscellaneous .......... 65-8 78-5 78:1 78-0 
Complete index... 60-4 71-5 71-0 71-3 
1913 = 100............. 83-1 98-4 97-8 98-1 
1924 = 100.............. 52-2 61-8 61-3 61-6 


With the exception of maize, grain prices have fallen during 
the past fortnight. Meat prices are mainly unaltered, but 
bacon is cheaper. Among other foods, while tea fell by 3.0 
per cent., there was a sharp rise in coco-oil. In the textile 
group, raw wool and silk are unchanged, but cotton, flax, 
hemp, jute and wool tops have all risen. Non-ferrous 
metals are all slightly lower than a fortnight ago, but the 
price of pig iron has been raised. Miscellaneous materials 
were mostly unchanged; linseed oil, however, is a little 
dearer, and rubber a little cheaper. 


* * * 


Palestine’s Economic  Policy.— An __ informed 
correspondent, discussing the economic progress of 
Palestine (see the Economist, September 7th, page 459, 
and September 14th, page 522), describes some of the 
anomalies which are inseparable from rapid, and largely 
unplanned, development. In many of the “‘ newer ”’ 
places, for example, there is a deficiency of drainage 
systems, roads, schools, hospitals and parks. Road con- 
struction has been unscientific and inadequate. In towns 
like Tel-Aviv and Jaffa traffic problems are already acute. 
Even to-day, there is no direct road between Tel-Aviv and 
Haifa. Long queues are frequent in a number of post 
offices, and the installation of a telephone is a matter of 
months of waiting. While these and other shortcomings 
may be, in part, inevitable in a country which has rapidly 
outgrown its clothes, our correspondent contends that many 
of their more serious implications might be arrested by a 
wider conception of the Government's responsibilities. At 
present, even the statistical basis for a planned economic 
policy is lacking. There are no official figures of national 
capital and income, banking, wage-rates, etc. The rela- 
tionship of local authorities to the Government Is ill-defined 
and primitive. Towns like Tel-Aviv—Jafta (with 
200,000 inhabitants), Jerusalem (110,000) and Haifa 
(90,000), have none of the powers possessed by similar 
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towns in Great Britain. Their development demands some 
system of grants-in-aid, and power to borrow for approved 
capital expenditure from a Local Loans Fund. On the 
other hand, a laissez faire official attitude in so vital a 
matter, for example, as the regulation of the banking 
system, may have undesirable consequences. The larger 
foreign institutions operating in Palestine are few in num- 
ber, and are under no obligation to employ all their 
Palestine deposits entirely within the country. The native 
banks are numerous and, for the most part, small. 
According to the latest return, there are in Palestine, in 
addition to the 12 foreign banks, some 101 institutions, 80 
per cent. of which are described as ‘‘ commercial "’ banks. 
Many are localised institutions with no considerable re- 








OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


UNITED STATES 


OBJECTIVES OF MONETARY POLICY 


In early 1932 the Hoover Administration adopted a pro- 
gramme described as “‘ inflationary ’’ or ‘‘ reflationary,’’ 
and this programme was continued and amplified by the 
present Administration. But there has never been any 
clear definition of the objective of credit expansion. 
Reference has often been made to the 1926 price level as 
an objective; less frequently there has been talk of re- 
placing the volume of deposiis, shrunk by the deflation 
from 1929 to 1933. But, while the United States has 
adopted more or less formally a managed currency, no 
criteria of management have ever been formulated beyond 
the two mentioned above. As for these, it may be said 
that the second has been more than realised; for net demand 
deposits in the Reporting Member Banks have long been 
at new high levels, and in all probability the demand 
deposits of the entire country are at their highest. The 
price level, as measured by the Bureau of Labour 
Statistics index, has advanced from 60 to 80, but is still 
20 points below the unofficially stated objective. 

As distinguished from the general policy of credit ex- 
pansion, the programme or method may be readily 
summarised. In 1932, and again in 1933, there were major 
‘“ open-market operations ’’ by the Reserve Banks, the 
second of which was terminated just two years ago. 
Since that time the expansion has depended (a) upon gold 
imports, which have expanded the accounts both of the 
Reserve Banks and of the Commercial Banks, and (b) the 
financing of the Treasury deficit, which has expanded the 
accounts of the commercial banks only. Minor, but still 
substantial, influences have included, for example, the use 
of the “‘ gold profit ’’’ in the retirement of the National 
Bank currency and possibly some utilisation by the Stabili- 
sation Fund, and also the monetisation of silver purchases. 


The net consequence is that (a) commercial bank 
deposits have been lifted roughly 50 per cent. from their 
lowest figure and (bd) in spite of this increase in deposits 
member bank reserves have been so augmented that the 
““ excess reserves ’’ are about $3,000 millions, or 100 per 
cent above the required reserves. If utilised, this would 
imply a doubling of present bank deposits, even assuming 
that they were not further augmented by the use of the 
““ gold profit ’’ (most of which is untouched) or by 
the continuation of the silver programme or by gold 
imports. On the other hand, these excess reserves could 
be contracted by gold exports, by open-market sales 
by the Reserve Board, or by raising the reserve require- 
ments (up to 100 per cent., as permitted by the Bank- 
ing Act of 1935). As for the first, the tendency is certainly 
not at present in that direction; and as for the other two 
possibilities which involve action by the Reserve Board, 
they could largely be offset by the Treasury, (a) by taking 
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sources behind them. Nominal ca 
to £{P.10,000, with much smaller paid-up ; 

frequent. In such a system, there is inevitably . 
towards duplication of credits, a blurring 7 : 
functions and investment activities, and the te 
recognised percentage relationship between capit 
and deposits. Perhaps the most serious . 
however, is the disposition of many small instituti 

sink an undue proportion of their clients’ funds in ery ; 
buildings—to borrow short, in fact, and lend lo a 
view of the soundness of Palestine’s underlyin ’ 
structure, and the vigour of its pioneers, it ae 
grettable if out-of-date conceptions of ‘ colonial ”’ an 
tration were seriously to retard its development. i 
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the “‘ gold profit,’’ (6) by raising the monetary value of 
silver, (c) by issuing the greenbacks provided by the Thomas 
Amendment to the Agricultural Adjustment Act of 14, 
Meanwhile, the expansion continues at a rather regular 
pace, chiefly under the combined influence of gold impor 
and of deficit financing; and this expansion seems likely 
to continue unless (a) the Budget is balanced, and (b) the 
Treasury and the Reserve Board agree to take positive 
action to the contrary. In considering this last stat 
ment, it is quite clear that (b) is largely contingent 
upon (a). 


WALL STREET AND “* INFLATION ”’ 


The outline above is presented because the question 
inflation is more under discussion in New York finance 
circles at the present time than at any period for months, 
but it cannot be said that these discussions have reached 
any degree of crystallisation. If the price-level or te 
index of production or the state of employment 1s used 
as the criterion, no restrictive measures justify a moments 
consideration. If one is concerned about the boiling stock 
market, and the evidence of a tendency in security prices 
to discount an anticipated future, one may argue the other 
way. Some four years ago, however, the Government 
adopted a policy and programme of credit expansion, tis 
programme has now been carried to certain quantitative 
lengths, and has been accompanied by certain qualitative 
sequences or consequences. We have reached a point # 
which what has been a matter of academic animadversion 
is becoming a matter of wider (although still limited) “ 
cussion; and may in the coming year become a matter 0! 
practical controversy. 

The local elections of last Tuesday provided oe 
surprises and added nothing to the impressions ae 
by the Rhode Island election of last summer. NW eT 
organised nationally, the Republican Party 1s still —_ 
locally in many areas; and to some extent ie 
Party membership is reinforced by others who are Gs 
contented for a variety of reasons. 


; h 
The sweeping decision of a minor Federal C “— 
the entire Public Utility Act passed last summer Undet 
constitutional has created a confusing ane d 
this Act the utility holding companies are Commission 
register formally with the Securities Exchange ‘do so, and 
by December 1st. As yet, many have failed to ne the 
all are reluctant to make formal acknowledgmen weeks 
Act. The case now goes to the Supreme ee. an 
must elapse before a final decision can be a 
in that period the utilities will be in a sort 0 — 
The success of the Automobile Show poo Tt 
optimism about the business outlook for cone 4,0 
current year’s production will be — ooo cars | 
cars; and predictions of 4,500,000 OF 5 
1936 are now freely made. 


New York, November 9. 
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FRANCE 


THE BANK'S GOLD LOSSES 


iyrther rise im the Bank rate on Thursday is discussed 
"in Notes on pages 1005 and 1019. | 
gnc October the Bank of F rance lost nearly 700 million 
~ of gold; and the amount would have been larger 
wn a payment of gold from Italy in the third week of 
ae After a further withdrawal of 667 millions last 
the Bank advanced its discount rate by I per cent. to 
oer cent., a technical measure which came as a surprise 
‘gost people. The pressure on the franc is certainly in 
¢ gue to internal political dissensions, but also in part 
ihe rising trend in Wall Street. The raising of the rate 
oended as another advertisement of the Government's 
mination to maintain the present gold parity. 
The Socialists believe that the financial issue is not a 
vnious one on Which to defeat the Cabinet. A com- 
sian between the Government and the Finance Com- 
Sa af the Chamber may consequently be reached before 
. turn of Parliament from the recess next week. But 
s, ouestion of the Fascist leagues will then be brought 
‘ore the Chamber by the Left; and following the recent 
sh in Limoges between the ‘‘ Croix de Feu ’’ and the 
Popular Front,’’ in which 30 persons were wounded, the 
nation could be embarrassing for the Cabinet. Further, 
yh M. Herriot, leader of the Socialist-Radicals, has told 
‘s supporters that they must not count on him to form a 
»y Government, this does not necessarily mean that M. 
emot could not enter a Cabinet presided over by another 
sonality, such as M. Mandel. 
Foreign problems are complicating the situation. The 
Muth East Departments, which border on Italy, and in- 
jude important interests such as Lyons, of which M. 
ariot is the mayor, and the Port of Marseilles, are issuing 
ng protests against economic sanctions. The Stock 
xchange is also nervous. |New low levels for the year 
ave been registered by the Rentes, which are already 
pressed by successive Government loans. 
SIGNS OF BUSINESS RECOVERY ? 
As to the ‘“* possibilities of renewed activity,’’ on which 
|. Regnier, the Finance Minister, insisted recently, the 
ist statistical material is still uncertain, though it does 
ot suggest further decline. The index of industrial pro- 
puction showed a slight advance in September from 93 to 
Electricity output is showing steadily improved 

ures, with 893,888,000 Kwh. in September, 1935, against 
bS.329,000 in September, 1934. The decline in fiscal 
‘aipts, also, seems to have paused : — 
(francs) 
October, 1935 





The | 


yeeK t 


In comparison with 
October, 1934 





MECE TAKES ......ssseceessees 665,123,000 — 300,000,000 
MINCE tAXES........0..000000 2,701,065,000 -+- 14,000,000 
ppecial receipts ............0. 57,783,100 — 13,000,000 


Hotal revenue in October was 3,424 millions, or 527,334,100 
“acs less than the estimates. This is the lowest of the 
a It is to be noticed, however, that if much lower 
” the estimates, these receipts are often nearly equal or 
- than those of October, 1934; as the tax on Stock 
cin operations, the turnover tax and the stamp 
_ ow. The figures thus suggest that the estimates 
hon, wooctated, but they do not necessarily reflect any 
_ of the depression. 
: — trade returns show a recovery of both 
tai ae eepeein, the total of which had declined 
bet since Ten June, 1935. Exports last month were the 
oe — but they show a fall in comparison with 
Rilions 434, Of 206 millions. The fall in imports is 77 


(thousand francs) 


Mborts -_ October, September, October, 
Foodstuffs 1934 1935 1935 
mma 658,442 446,634 530,211 
Manufacty BP <eiteieces.) 800,969 796,678 902,695 
a om... 335,517 264,730 290,453 
ag tenes 1,794,928 1,508,042 1,723,359" 
Poodstug 
“ Materia iiss Riasiaon's 264,110 167,619 222,091 
Manufactured og" 424,826 345,156 372,511 
Totals 800ds....., 875,672 667,668 758,382 
bap Serpe Pe escccceees 1,564,608 1,180,443 1,352,984 
POPP eee ccc cs 230,320 327,599 370,375 


NATIONAL BANK 


OF GREECE 
Established in 1841 


Head Office: Athens 


Branches and Agencies throughout Greece 


Branches and Agencies In Egypt : 
CAIRO, ALEXANDRIA, ZAGAZIG 


Affiliated Bank : 
HELLENIC BANK TRUST COMPANY, 
51 Maiden Lane, NEW YORK 


Capital paid up and Reserves Drs. 1,205,000,000 





ee 
_ The present trend of business activity seems also to be 
in accordance with the movement of prices. | Wholesale 
prices continue their rise. The index was 350 in October, 
against 346 in September, 343 in August, and an average 
ot 366 in 1934; while the cost of living declined to 469 in 
the third quarter, against 490 in the second, and an average 
of 526 in 1934. 

The decline of deposits in the big banks, which had lasted 
for many months, was interrupted in September: 


(francs) 
September 30, August 31, September 30, 
1934 1935 1935 
Société Générale ... 10,201,105,676 9,182,324.771 9,222.486.088 
Crédit Lyonnais ... 12,677,821,847 11,016,173,245 11,093,799,602 


Comptoir d’Escompte 8,108,439,331 7,061,368,009 7,029,137,151 
Crédit Industriel 


et Commercial .... 1,472,903,579 =1,329,214,.645 =1,338,806,188 
cc cckianae 32,460,270,433 28,589,080,670 28,684,229,029 


The inference naturally suggests itself that heavy Govern- 
ment borrowing to finance the ordinary Budget deficit and 
the loan Budget has resulted in incipient credit expansion. 


Paris, November 21. 





GERMANY 


—— 
NEW ANTI-JEWISH LAWS 


ILLEGALITIES and disorders of official and Party origin have 
diminished in number. The new Jewish legislation (the 
Reichstag anti-Jewish laws passed during the Nurnberg 
Congress having been merely a programme) has aroused 
little public interest. In general, and even among Nazi 
partisans other than the leaders, there is practically no anti- 
Jewish feeling. A great many “ Aryan ’’ Germans are 
suffering economically from the impoverishment of the 
Jews. For the Jewish population the new deprivation of 
political rights has little practical importance. Jews, 
indeed, lose their right to vote for Herr Hitler; but as in 
practice they could hardly vote against him, that is the full 
extent of their loss. 

The marriage legislation affects a very small number of 
Jews and ‘‘ Aryans,”’ and it has long been official practice, 
though not law. In general, the latest laws may be 
regarded as mere anti-Jewish demonstrations. The 
economic status of the Jews, which has so far been regu- 
lated by the State only in the cultural and professional 
domains, is a much more serious problem. For should it 
develop along the present lines the German-Jewish question 
will be settled by starvation. In economic matters (as 
indeed until recently in the marriage question) law and 
practice conflict. It has been many times declared by 
officials that Jewish business activity would not be sup- 
pressed. This promise in particular applied to trade, which 
is the German Jew’s chief business sphere. Simul- 
taneously, the Government condemned “ individual 
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measures ’’ (so-called Einzelaktionen) against Jewish busi- 
ness men or concerns. The reason given for this was that 
in anti-Jewish activity the private citizen, including the 
Party member, must not go farther than the law 
prescribes. 

These Governmental utterances quite properly made 
legality the test of permissible repression and oppression ; 
and even if the law itself is open to objection it would, if 
observed, afford some protection to Jews. Unfortunately 
it is not observed. Nor are the law-breakers, with 
occasional exceptions, individual citizens; they are the 
public authorities or the Party collectively. The Party, 
though it has no competence at all in criminal matters, has 
formally announced that it will punish members who deal 
with Jews. The municipalities display, or allow others to 
display, on public land notices requiring the boycott of the 
Jews, usually in the form of the denunciation as traitors of 
‘‘ Aryans ’’’ who buy from Jews. These notices may be 
seen everywhere, in all cities and in obscure villages. In 
law, however, ‘‘ Aryans ’’ and Jews are free to trade with 
one another; and in law boycotting in restraint of trade is 
a punishable offence. The measures now being taken to 
compel Jews to liquidate their businesses fall into the same 
category of illegality. They are particularly obnoxious to 
many ‘‘ Aryan ’’ Germans. It is very often impossible for 
landlords to find tenants for premises vacated by Jews (all 
the more so because new shops may not be opened even by 
‘‘ Aryans ’’). In consequence, first the house owner and 
next the mortgage creditor suffer. 


EXPORTS AND SANCTIONS 


The new restrictions on exports are considered to pre- 
clude the possibility of Germany assisting Italy to any 
considerable extent against sanctions. This week a new 
list has appeared of munitions whose export is prohibited. 
It includes ‘‘ chemical fighting-materials,’’ though not 
chemicals which might be used therefor. Other new 
measures for the control of foreign trade, not in connection 
with the war, are announced. The direct control of im- 
ports has also been extended. Such direct control was 
first introduced by an ordinance of July 25th, which pro- 
hibited all imports without ‘‘ exchange certificate ’’ from 
certain countries, and imposed a similar condition for 
imports of certain goods, mainly manufactured, from all 
countries. Before July, imports without ‘“‘ exchange 
certificate ’’ were free. Poland and Danzig are now added 
to the list of countries from which all imports without 
exchange certificate are forbidden; and the list of imports 
requiring exchange certificates regardless of country will 
henceforth include wood and certain other products. The 
sphere of ‘‘ compensation trade ’’ with countries with which 
there is no payment or clearing agreement has been re- 
stricted. 


AN EXPORT SURPLUS 


There was an export surplus in October of Rm. 55 
millions, the largest since October, 1933. The food 
shortage reflected itself in a considerable increase in im- 
ports. The increase in exports was in part seasonal. The 
trade balance, which was passive during the first nine 
months, is now active by Rm. 24 millions, as against a 
passive balance of Rm. 250 millions in the first ten months 
of 1934. The improvement is therefore very considerable. 
The October trade returns are as follows :— 














Sept. Oct. Jan.—Oct. 
mports : Millions of marks 
Ne ORCL POTEET RT OMT Tet 2-6 3-9 31-1 
EE er eon 69-8 87-0 790-7 
Raw and half-manufactured ma- 
RIE ccckcockrarcseuccceueenuswebsees 205-5 205-2 2,130+1 
Manufactured goods...............++. 40-0 39-9 477-1 
NN cidenieci tier seebnadsuuse 317-9 336-0 3,429-0 
Exports : 
RINILIE cp concbnhabehpestensisussscens 0-2 0-2 2.1 
SS err 6-4 7-1 59-3 
Raw and half-manufactured ma- 
ON is 66-8 75-3 627-3 
Manufactured goods.................. 299-6 307-9 2,763°8 
oe 373-0 390-5 3,452-5 


The Reichsbank’s return for November 15th shows re- 
payment of nearly 88 per cent. of the October month-end 
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credits. This is much more than 
1934, and it reflects the liquidity 0 
which has been replenished by large repayment. 

Discount Bank promissory notes. In ee Of Go} 
notes were marketed. This week the joie _ 
to below 3 per cent. The Court of Appeal ha =a 
the first time, condemned the Reich to valoris a 
former 4.2 marks exchange its gold Treasury notes f i. 
which were secured against depreciation’ with . _ 
basis. These decisions have some interest, beca on 
‘ real intention ’’ of the parties is taken to be the decid 
circumstance. nt 

The Konjunkturinstitut now estimates the 
public debt, including Rm. 913 millions tax-credit certifi 
cates, at, ‘‘ roundly,’’ Rm. 5,000 millions: ery 
repudiates the story of a secret debt. In fact nobed 
asserted that there was a secret debt. The story y 
merely that the amount of the undisplayed debt, th 
existence of which could not be hidden, was a secret, Th 
Rm. 5,000 millions of undisplayed debt now admitted co. 
sists (in addition to the tax-credit certificates) of work 
creation and re-armament bills; and it is affirmed that thj 
is the whole total. 

Pig iron output in October was 1,197,800 tons, agains 
1,112,700 tons in September. The index of industria 
production in September (1928 = 100) was 102.8, again 
96.5 in August. 

Bertin, November 20. 
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SANCTIONS AND TRADE WITH ITALY 
AusTRIA’S attitude to sanctions, and various recef 
discussions of the question of economic rapprochement 
the Danube basin, make it interesting to examine recen 
tendencies in Austrian foreign trade : — 


Austrian imports (millions of schillings) 
Monthly Average 


1933 1935 
NS | ccinennisveninimnnseenminee 19-5 17-4 
DEI ssensicndsaennnnsnnuneninenanesanesvecees 4-2 3:1 
Coschreabewaltie, ...cccsccvevecescscesesesevese 13-1 14-1 
HUNGALY ......0.0ccccccccccccscossesscoesvees 11-3 Iles 
rT 8-8 73 
ROUMANDIA .......ccccccscccsccccccccsccccesers 4°4 6°S 
SS ee 6-5 6°0 
eS 3-1 4d 
Switzerland..............sscccscesesssesceeees 3°6 3:7 
TenbeE GOR cnn scceccssesecvesesonssesses 5-2 7 


Austrian exports (millions of schillings) 
Monthly a 
93 


> 


1933 1939 
Germany  .......ccsccccccesccsccccccseceeess 10-7 + 
Italy ........c.ccscccccccccscecsccnscccsoeseees 7-2 4 
Hungary .........ceseeceeseeeseneeseeeseseees 6-8 5.7 
Czechoslovakia .......+.seseeeeeneeeeeeeeeees 5:3 4-5 
Roumaniia ..........ccsccccccccccccccccseceees 3°38 4:3 
Yugoslavia........cccccecesesceeeseeeeeeserers 4:8 4-9 
Switzerland............seeeeeereeeeeeeeeeneees 2 3-6 
Great Britain ..........sceceeeeeeeeeeeeeeens 2-9 3-2 
Poland ......csccccccsscccvsccsccsccscoscecess 4-4 13 
United States .....ccceceeeeeeeeeeeeeeeeeees 1-6 


The figures for 1935 give the monthly average only *P 


September, inclusive, so that the rise in —_ oe 
as here shown, has hardly been affected by pure one 
in anticipation of sanctions. The increase . ~ to tl 
Italy in the first three quarters of 1935, on . r cent 
corresponding period of 1933, amounts to _ t a 
which is the highest percentage increase tha sionift 
achieved to any country, and is all the ie credit 
because the surplus of deliveries is well to the first nil 
Austria. The surplus of exports amounted ” nd was 02 
months of this year to 46.7 million schillings : ovement 
per cent. higher than in 1933. The : ean in trad 
Austria’s trade balance is largely due to - - Rome Cot 
with Hungary and Italy as a consequence © 
mercial Pact of 1934. . result 
The great commotion on the ane maths s 
from the impending sanctions has allec 
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cooly little. Whereas, according to information from 
sing’ rces, the Swiss Gotthard line has been practically 
eejable a had to carry as many as 70 to 80 goods trains 
blocked, ea the augmentation of traffic on the Brenner 
in sever h os a similar position in the north-south direc- 
ine, nag very slight. This is attributed to the fact 
-. » Cwiss Federal Railways accord extraordinarily 
. Saas on transit consignments, while the Austrian 
favors Railways could not see their way to any such 
Fedeta In Austrian industrial circles the view is held 
that exports to Italy during the past few weeks have been 

or than at the beginning of the autumn. Not long ago 
ee Government decreed that the limit of uncon- 
a remittances for merchandise deliveries on foreigners’ 
| accounts should be reduced from 10,000 to 1,000 
- Even before that Austrian exporters to Italy had had 
ait a long time for their money, and in view of the 
ney situation there is a certain reluctance to 


con cessions » 


to walt 
Italian curre 
sopply goods. 

INCREASE IN REVENUE AND EXPENDITURE 


The Budget for the year 1936, recently submitted by the 
nei Minister of Finance to the Federal Assembly, embraced 
ly the ordinary Budget, while the extraordinary Bud- 
x, which consists chiefly of the State programme of in- 
vatment, will be presented in several months’ time. The 
idlowing net figures appear in the Budget : — 

Millions of schillings 


1935 1936 
REVENUE ....ccevccccsccconcccccccccsescccccece 1,244 1,281 
Expenditure ...ssseeeeeceeeeeeseeeeeeeeeeens 1,297 1,305 
NI 0 as ee cuepdn un pevasonbonweseses 53 23 


The Minister of Finance estimated the actual deficit for 1935 
at $0 to go million schillings, and stated that the deficit of 
23 million schillings anticipated for next year will in no cir- 
cumstances be exceeded. The deficit for the year 1935 will 
becovered to about 50 per cent. by the released guarantees 
for the service of the League of Nations loan in several 
foreign States, while the rest will be covered by an issue of 
short-term Treasury bonds. The deficit is not to be reduced 
through diminution of expenditure, but by increases in 
revenue. Taxes, however, are not to be increased; for it 
8 assumed that a number of taxes will, in view of the 
improved economic situation, yield larger sums at the same 
nte. Direct taxes are expected to yield 288.5 millions, an 
urease of 19.5 million schillings, although the motor-car 
ax was abolished last year. Customs revenue is estimated 


it108 millions, against 173.7 millions, an increase of about 
1§ per cent. 


The extra expenditure of recent years has been chiefly 
tue to domestic political disturbances. The cost of the 
Defence Corps has now been reduced from 11 to 5 million 
Stilings, but the figure for the police and gendarmerie has 

Vincreased from 105.5 to 106.7 million schillings. The 
- important increases in expenditure are on the national 
, ~ figure has risen, chiefly on account of the 
heionl oyment loan, by 13.5 millions to 189.3 millions; 
ze — efence expenditure has risen by 13 millions to 
a ‘ons. For the first time for many years expenditure 
a has been reduced. Expenditure for social 
oe nl — ements The State contribution 

hg yment and old-age i 
tlions to eam ge pensions has fallen by 3.5 
_ viicially, the average number of unemployed in benefit 
— for 1936 at 260,000, which is cn lower than 

oe ree a this year and 15,000 lower than the 
tibatinn 2 the Budget for 1935 was based. The State 
Biers and also Covers 93,900 old-age pensioners, 2,500 
a Pension aoe old servants, which makes 105,800 old- 
- oy against 104,200 in the year 1935. Add to 
tants snd oe pensioners and 166,000 active civil 
hoy “ag tate Railway employees, and one has an idea 
bbe direct Percentage of the population of 6,500,000 has 
ras ‘Y provided for in the Budget. 

ons eee emer were 76.7 million schillings, or 1.9 

Year export an last year. In the first three quarters of 

ah app noe {rom 625 to 639 millions, but imports 

.,. -PPtoximately similar rate. 

ENNA, November 20. 
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AUSTRALIA 





A NEW INTERNAL LOAN? 


THE question of a fresh internal loan for the Common- 
wealth and States is engaging much attention, as the pros- 
pects are less favourable than on the last two occasions as 
a result of the hardening of interest rates. Owing to the 
more active demand for money for business purposes, as 
shown by the increase in bank advances, it is evident that 
the surplus of money which existed some little time ago has 
greatly declined, and further loans would mean that 
Governments are entering into active competition with 
private enterprise for available funds. 

The results of recent loans have not been encouraging. 
The 3 per cent. loan 1948, issued last November at 993, 
is now quoted at 98}, and the 33 per cent. loan 1949, 
issued last June at gg}, is quoted at 963-96}. Assuming 
that money were available for a new loan it would be 
necessary to offer better terms to the investor, since current 
Stock Exchange prices of Commonwealth stocks show 
yields, including redemption, of approximately 3} per cent. 

The quarterly average returns to September 30 of the 
trading banks (exclusive of the Commonwealth Bank) 
show deposits at £283,979,086, or a decrease of {6,154,556 
as compared with a year ago, and advances at {258,027,362, 
or an increase of £15,690,435. There has been a reduction 
of {17,290,125 in the local cash holdings of the trading 
banks. The items of coin, bullion, Australian notes and 
cash with Commonwealth Bank now amounts to 
£34,258,376, against {51,748,501 a year ago. Against 
this movement, however, the Treasury Bills held by the 
banks are a liquid asset, in addition to their Government 
securities, while the banks’ London funds can be used to 
enlarge the cash held in Australia owing to the arrange- 
ments with the Commonwealth Bank. 

MELBOURNE, November I. 





NEW ZEALAND 





FAVOURABLE BUDGET FIGURES 

IN view of the improvement in the public finances in the 
last financial year, and the fact that a General Election is 
due in November, the Budget proposals, presented on 
September 17th last, have been regarded as decidedly 
moderate and singularly free from electioneering. Without 
any increase in taxation rates, fiscal] receipts for the year 
yielded {£N.Z.20.2 millions in 1935, compared with 
£N.Z.17.1 millions in 1934; and total revenue was 
£N.Z.26.1 millions, against {£N.Z.21.5 millions (ex- 
cluding {N.Z.2 millions reserves brought into revenue) in 
the preceding year. Expenditure at {N.Z.24.5 millions 
was {N.Z.0.3 million higher. In 1934 a deficit of 
£N.Z.0.7 million was recorded, after using reserves of 
£N.Z.2 millions, while in 1935, when no reserves were 
used, a surplus of £{N.Z.1.6 millions was shown. The net 
improvement is thus £N.Z.4.3 millions. In addition the 
floating debt has been wiped out; and the total debt, 
£N.Z.280.6 millions, is slightly lower than in 1932, though 
since then {N.Z.4} millions of reserve have been used as 
revenue, and the cost of the debt service has been reduced 
by conversions. 

Estimates of revenue for the current year are {N.Z.} 
million less than receipts for last year, when non-recurring 
windfalls amounted to about {N.Z.2 millions. Expenditure 
is estimated at {N.Z.o.7 million higher than last year, the 
increases being chiefly {N.Z.454,000 restored to the high- 
ways fund and {N.Z.200,000 for a subsidy to superannua- 
tion funds. These estimates leave £{N.Z.650,000 excess 
revenue, of which {N.Z.200,000 is reserved for supple- 
mentary estimates, and {N.Z.13,500 for contingencies or 
surplus. The remainder is to be used in increased pensions 
and public servants’ salaries. 

A plan of public works has also been introduced, on 
which {N.Z.5.6 millions is to be spent this year, about 
one-third more than last year. Nearly {£N.Z.3 millions 
of this will be borrowed from departmental accounts, so 
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that no public issue will be necessary. The Budget con- 
tained few surprises and was generally well received. The 
only change made in taxation was the reduction from 10d. 
to 8d. in the pound of the unemployment tax, which is 
paid into the unemployment fund and is outside the 
Budget. This will leave ample funds available for un- 
employment relief, the necessity for which is likely to be 
reduced both by the general improvement in conditions 
and by the expansion of public works. 


THE COMING GENERAL ELECTION 

Though the date for the General Election has not yet 
been settled, electioneering has begun, and a new party, 
styling itself Democrat, is in the field with a programme 
which consists mainly of promises to increase expenditure 
on social services and public works, while reducing taxa- 
tion and restoring the exchange rate to parity with sterling. 
The new party is offering candidates in almost all constitu- 
encies and is endeavouring to organise support from different 
sections who have opposed various Government measures 
during the last four years. Its programme has been re- 
ceived critically, and some of its early leaders, disagreeing 
with both the programme and the policy, have withdrawn. 

The Labour Party, now the Opposition Party in Parlia- 
ment, is angling for the support of distressed farmers with 
the promise of guaranteed prices for exported farm pro- 
duce, and for that of monetary reformers as well. Its real 
intentions appear just as vague as those of the monetary 
reformers, who include a Douglas Credit group which 
claims to be well supported in dairy districts in the north, 
and others who are just plain inflationists. There is a good 
deal of confused inflationist propaganda in the corre- 
spondence columns of the daily Press, but there is little 
evidence of any considerable body of opinion to support 
it. The majority of people appear to agree that though 
the Government has made mistakes, the last four years 
have brought unprecedented difficulties, and on the whole 
it has done about as well as could reasonably be expected 
of any party. 

The Dairy Board has recently adopted a plan to revise 
the marketing of New Zealand dairy produce abroad. 
From August I, 1936, the producing factories are to be 
grouped in seven districts. Each group will form a single 
marketing association, will possess statutory powers, and 
will market the pooled produce of its members under the 
general supervision of the Board. Group brands are pro- 
vided for and premiums are to be allowed for quality of 
both butter and cheese. The present agreement with the 
Board and the importers will be terminated from July 31, 
1936, and f.o.b. sales will be controlled in order to secure 
better seasonal regulation of supplies. Representatives of 
the Board are at present in Australia conferring with the 
Australian dairy industry, and it is reported that agreement 
has been reached between the dairy control authorities in 
both countries about the seasonal regulation of produce 
marketed abroad. A comprehensive plan to control the 
local marketing of butter and cheese has also been adopted 
under which local distributors will act as agents for the 
Board, and the grades of butter offered will be reduced 
to two, finest creamery and whey butter. 

CHRISTCHURCH, October 14. 








LETTERS TO THE EDITOR 


THE MILK PROBLEM 


TO THE EDITOR OF THE ECONOMIST 


Sir,—It is possible that the fact that I am a commercial milk 
producer and a reader of the Economist may justify your atten- 
tion to the following comments :— 


Your notes on the operation of the Milk Marketing Board have 
as their main theme the elementary truth that unlimited produc- 
tion and a fixed profitable price can exist together only in cloud- 
cuckoo land. While this is a truth, I suggest that it is not the 
whole truth. There is, in fact, a real shortage of clean milk, and 
so far as there is a surplus, it is of milk which requires processing 
before consumption in the liquid state. With an article like milk 
where the purchaser cannot readily discriminate between what is 
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clean and what is dirty, price alone does , 
The situation calls for an ieee combination att patisfactorily, 
This has been recognised by the Milk M _ 
creation of a roll of accredited produce 
differential price. 

I suggest that this should be used r 
general shortage of clean milk and the surplus of dirty 
suggestion is open to the obvious criticism th : 


graded milk are urging this in their own intere 
there are two answers :— 


and prig 
arketing Board Z i 
Ts who TECEive a slightly 

“MRL 


uthlessly, 


at Producers of 
Sts only. To + 


(1) We have for some time been compelle 
tant and dirty milk, and 

(2) Such gain to the graded producer can only | 
since enterprise will respond to price, and the number of grade} 
producers will increase rapidly, and the ungraded pro, e 
decrease as rapidly by transfer to graded producers or 
elimination. Competition will then re-assert itself ey = 
graded producers for the benefit of the consumer as « 
supply of clean milk has adjusted itself to deman 


Milk for manufacture will then either disappear or be produced 
at a price and in quantity to satisfy the makers of ¢ ndensed 
milk and milk powders with or without the aid of a tariff ‘Th ! 
way lies health, both economic for the industry and ph 
the consumer. I trust that in some future article. pethaps wheg 
the present committee publishes its findings, you may tind 
opportunity to round off your previous valuable comments. 

Yours faithfully, 
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J. H. Gr y. 
The Grange, 
Beaconsfield, Bucks. 
November 18th. 


CRISIS IN THE COAL INDUSTRY 


TO THE EDITOR OF THE ECONOMIST 


Str,—I have read with interest your article on the Crisis in the 
Coal Industry, but it seems to me that you beg the question i 
several important directions, particularly :— 

(1) That the coal industry is “ 
wage "’ ; 

(2) That a substantial rise in internal prices by some de 
velopment on cartel lines, with a differential export price, mh 
lead to a curtailment in internal demand and to a charge a 
‘* dumping '’ by foreign countries resulting in foreign retaliatio 
against our exports, and that, in short, a mse in wages mus 
mean a reduction in employment ; 

(3) That the fundamental fact is that the industry is reall 
suffering from chronic surplus capacity, that many uneconom 
pits are running at a loss and on short time and that if produ 
tion could be concentrated on the most efficient pits profits could 
be restored and wages raised. 


Opinions vary on what constitutes a “‘ decent living wage, 
term which cannot claim to possess any scientific meaning. Much 
propaganda has been disseminated recently by the Miners’ Fede 
ration on the subject, but the examples quoted have been extem 
types and not characteristic of wages as a whole. _ — 

The average cash earnings per man per annum (excluc mr 
houses and coal where these are customary) throughout the . 
tricts in 1934 varied from {105 in Durham to £133 a 
so that on the average it may be stated that the worker . n 
industry receives {2 to {2 10s. per week, winter and —_ es 
an average working time throughout the year of probably ae 
than 40 hours per week. The weekly average wage a oa 
covers all hands, viz. men, boys and women (where the wo 4 
of worker is still found), and it is to be remembered also tha 
not unusual to find several workers in one household. — 

You express the opinion that a substantial rise 1n oe oil 
lead to a curtailment in internal demand. To give n aoshift 
an increase of 2s. per day on an average output oan a cal 
20 cwts. is equivalent to a rise of 2s. per ton in costs, . = - 
per manshift, of 1s. 7d. per ton; and of 274 , sal district 
ton ; so that, as output per man per shift in the pninc F ecrease 5 
may be said not to fall below 20 cwts., 4 at see aa 
wages of 2s. per day, whilst varying from district t 
tonnage cost, would not exceed 2s. per ton. 


for coal 1s 4 

It is well recognised that the internal demand pip m 
elastic, and the quantity consumed will probabls ve although th 
in response to an increase in price of 2s. per =, a change 
industry would no doubt endeavour to adjust ae One ha 
according to the capacity of the industries conces in which th 
in mind in particular the iron and steel inion, © ae it 
price of coal is an important factor. In 7 el enters to 
substantially correct to say that the cost aad product. 
almost negligible extent into the price of the fir 


. : en a movemes 

It is recognised that there has since the war = in the maj@ 

towards substitution of fuels in some ne of power 4 
industries coal still remains the paramount sc 

heat. ; 

° : > yn ° 

As far as foreign retaliation for alleged ce that remains § 

it is probably true to say that there Is not eee e.g. Hollat 

be done in this direction by the North Sea - British imports 4 
Belgium, Germany and France, who —— . 

quotas, etc., very severely at the present tunic. 
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, statistical evidence has ever been produced. It 
pacity + permissible to question the conclusion, which seems to 
js therelor ; om this statement, that many uneconomic pits are 
be derived Joss and short time. The definition of ‘* uneconomic ’’ 
running ata we raises many difficulties, but a pit which in one 
in this Ts reasons, sustaining losses, may in a subsequent 
year 1S, “se its profitability. Profitability and productive 
- copie not merely questions of size ; and under the quota 
er working time does not fall on any one class of under- 
ae but on all more or less equally. 
eet { not necessarily result in elimination of 
vt tame. For the closing of pits which at the immediate 
vent are redundant ignores the possibility of some revival in 
‘mand, the loss of mineral resources and opposition of royalty 
te the destruction of fixed capital, displacement of popula- 
ey and so on; and it follows that if under any amalgamation 
ie oi lundant pits were maintained, further reductions in cost 
«er this head would not be great or at any rate sufficient to 
wor an increase of 2s. per day in wages. 


pacity ; but ne 
ca} 


a 


,malgamations woul 


» would seem inevitable, therefore, if the miners are to re- 

ye apy increase in wages, that it must result in an increase in 
orces with possibly a reduction in exports and employment in the 
‘sorting areas. Amalgamations as a long-term policy have much 
» recommend them. But it is questionable whether the advan- 
ages would lie so much in the direction of lower costs of produc- 
-on as of greater financial stability and closer control over 
marketing. 

The present idea of statutory selling companies may prove to 
sossess the advantages of centralised selling without destroying the 
“gsticity of the present system on the side of production, and in 
soy event should be given a trial before further steps are taken 
Jong the path of forced amalgamations. 

W.L. B. 
st. Helens, Lancashire. 
November 20. 


THE HOUSING BOOM 
TO THE EDITOR OF THE ECONOMIST 


sin, —The articles on this subject in your recent issues reach 

the interesting conclusion that the dominant factor causing the 
housing boom, which has played so great a part in such measure 
of recovery as we have so far attained, is not to be found in 
cheap money, nor in falling building costs, nor indeed in ‘‘ any 
ot the factors entering into the supply of houses.’’ You point 
out that, while supply factors played their parts, the dominant 
factor was the revival of demand—-the ‘‘ great increase in pur- 
chasing power of the mass of the population.’’ 


Your articles were not directly concerned with the analysis 
ot the sources or distribution of this increased purchasing power ; 
‘at stated that it was ‘‘ due on the one hand to the comparative 
stability of wages and salaries and on the ‘other to the great 
eduction in the cost of food and clothes.”’ 


But is it not possible to argue that the increase in the 
tuective demand for houses directly due to the release of part of 
people's stable money-incomes, which was formerly being spent at 
higher prices on food and clothes, must have been comparatively 
‘nal—a contributory factor on the demand side (like cheap 


money and falling costs th i 
dominating factor? Orie dieeaiiaaiaasies 
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For: — 


(1) As pointed out in your issue of November gth, the 
housing boom is mainly in middle-class houses built for sale— 
not working-class houses for lease to ‘‘ the mass of the popula- 
tion.’’ 


(2) The cost of food and clothes is a relatively small item 
in the budgets of the middle-income people who have been 
buying the houses. 


(3) Most of the new houses were paid for by mortgage instal- 
ments of the order from 25s. to 50s. a week. 


(4) It is difficult to visualise the budget of a middle-class 
family in which the expenditure on food and clothes was so 
large that the fall which has taken place in the price of these 
items of expenditure could itself release enough money to be 
the deciding factor causing the family to undertake a long- 
period burden of this order. 


It seems to follow that the increased purchasing power behind 
the housing boom operated in the main through increased middle- 
class money earnings, (a) on profits and commissions and (b) from 
the creation of new salaried posts. The former, at least, might 
be expected to respond quickly to an improvement in business 
profits, however caused. 


If this is correct, the boom in middle-class housing, while 
doubtless the main factor in securing the present degree of trade 
recovery, could not have started the process. There must have 
been some independently caused source of increased profits, bring- 
ing about an initial increase of middle-class incomes and expecta- 
tions, which in turn justified increased middle-class expenditure 
on housing. Could the initial stimulus perhaps have been in- 
creased spending (that is, diminished saving or holding of un- 
spent balances) by the wealthier classes, as the psychology of the 
193I economy campaign became converted into the outlook 
behind the 1932 slogan ‘‘Spend more and employ more’’? Or 
perhaps even the release of cash by some of those holders of War 
Loan who opted for repayment of their holdings and may have 
been tempted to “‘ dis-save’’ by spending some of the proceeds? 
The comparatively sudden onset of these two factors seems to 
correspond to the suddenness which, as you point out, characterised 
the outbreak of middle-class housing construction. 


I am, Sir, etc., 
HuGH TOWNSHEND. 


[The terms ‘‘ working class’’ and ‘‘ middle class’’ are very 
elastic. It is true that the demand for houses has not come from 
the very poorest classes, who will spend any additional real income 
on increasing their consumption of food and clothes. But it is, in 
our opinion, going much too far to the other extreme to find the 
source for this demand in salaried and commission-earning 
persons. The bulk of the house purchasers of the last few years 
would seem, by general observation, to be persons with an 
income range of, say, {200 to {500 a year, and they must be 
nearer the lower end of that range, as there are less than three 
million persons in all who have incomes of over £250 a year. In 
the budgets of families of this class, food and clothes are by no 
means ‘‘a relatively small item ’’ but a very large one. The 
alternative source which Mr. Townshend suggests—namely, in- 
creased spending by the wealthier classes—is quantitatively far 
too small. The total income of surtax-payers was only {£414 
millions before tax in 1932-33, and there is no evidence of such a 
sudden increase in the expenditure out of this income as would 
stimulate an increased expenditure of something like £100 millions 
a year on houses and cars alone.—Ep., Econ. } 





BOOKS AND PUBLICATIONS 


BELGIUM’S RECOVERY* 


snesson BaUDHUIN’S book is extremely welcome. It is 
: coal ma comprehensive and readable. As adviser 
in governments and especially Finance Ministers in 
“ham ~ author had an exceedingly good opportunity 
ievtnatio e _ Sequence of events which preceded the 
aficted Pt the belga. It is a deplorable tale of self- 
about the ap For months politicians clamoured noisily 
increased he s and wickedness of devaluation, and thereby 
“se an esoanning fears of the population and the 
ete defn evaluation would, in fact, lead to a panic. 
and make oo Were unwilling to face the issue squarely 
tists and A ation effective. So the disparity between 
i both rh ces increased and depressed business activity 
toletane _ and exporting industries. 
the early aan was not an advocate of devaluation 
Wry low i of the crisis. Belgium had stabilised at a 
her cost — , and the world price level did not fall 
evel for a considerable time. 


La Dé 
Rtement Rene ona Franc Belge. Une Operation Délicate 
"1835. 235 pages” “Te got Fernand Baudhuin. Bruxelles 


In 1934, however, the position became critical. Succes- 
sive Governments, formed with the central aim of ‘‘ defend- 
ing the belga,’’ and headed by M. Jaspar, M. de Broque- 
ville and finally M. Théunis, were unable (and unwilling) to 
adopt a constructive policy. Professor Baudhuin now saw 
the necessity of devaluation, but his warnings fell on deaf 
ears. The beginning of the breakdown of the banking 
structure and continuous losses of gold did not convince the 
politicians of the imminence of the final crash. M. Théunis 
believed in the possibility of the maintenance of the gold 
parity, even after a far-reaching restriction of foreign ex- 
change dealings had been instituted. Considering the atmo- 
sphere in Belgium at this juncture, the courage of Professor 
Baudhuin in publicly demanding devaluation was most 
highly commendable. He had already strongly urged that 
the effects of devaluation should not be painted in alarmist 
colours. Finally, after almost interminable wrangling and 
face-saving, the van Zeeland Ministry took the inevitable 
step. 

The greater part of Professor Baudhuin’s book consists of 
an analysis of the effects of devaluation. Nobody can now 
seriously question his view that it was, in fact, completely 
successful. He produces statistical material fully sufficient 
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to prove his contention. Prices, especially retail prices, have 
not risen seriously—the cost of living is even now only 8 
per cent. up. Production and railroad traffic soon increased 
well above the level of 1934; the Budget revenue improved 
immediately and markedly; and the rate of interest has been 
forced down, despite the intensification of the international 
political tension. The flight of capital not only ceased, 
but was suddenly reversed. The profits derived from the 
revaluation of the gold reserve were used to establish an 
exchange equalisation account and a fund to control the 
gilt-edged market. Finally, the banking structure was 
thoroughly reorganised, at a time when there was an auto- 
matic increase both in its liquidity and the soundness of its 
assets as a result of devaluation. 


Professor Baudhuin makes short shrift with those who 
impute the revival to the Brussels World Fair and at the 
same time prevaricatingly insist that no revival whatever 
has taken place. He may be somewhat optimistic about the 
possible effects on Belgium of a general devaluation by the 
gold countries, but he is right in insisting that such a policy 
would not only restore internal equilibrium in_ those 
countries, but that the improvement in their economies 
would eventually offset any initial depressing effects abroad. 


Professor Baudhuin and M. Van Zeeland have both de- 
served well of their country. And in this book Professor 
Baudhuin has presented us with a highly interesting record, 


and a complete vindication, of the policy adopted last 
March. 





SHORTER NOTICES 


** Modern Production Among Backward Peoples.’’ By I. C. 
Greaves. London School of Economics Series of Studies 
in Economics and Commerce. Allen and Unwin. 10s. 6d. 


, 


The “ backward peoples ’’ studied in this book are those of 
the tropics, and the main theme is that of peasant versus 
plantation production in tropical agriculture. Mining and 
industrial production are excluded from the survey, so that 
the title of the work is somewhat misleading; within its 
limits, however, it provides a very clear and systematic 
— of contemporary economic conditions in tropical 

nds. 


The author shows how the economic system of modern 
Europe with its demand for tropical products has impinged, 
with the aid of armed power, on the indigenous modes of 
economic life in these countries. His study of the indigenous 
economies is marked by a sympathy and insight which could 
hardly have been found in an economist thirty years ago; 
he realises that the satisfactions of a tribal subsistence economy 
cannot be measured in terms of a moneyed world-market 
system, and that any economic evolution which is to obtain 
the free assent of the “ natives ’’ must proceed from premises 
which appeal to them. He rejects the notion that natives 
cannot be induced to expand production except by some form 
of coercion, and declares, truly enough, that ‘“ what is con- 
demned as laziness or dislike of work on the part of the native 
has often been in essentials a reluctance to expend a large 
amount of effort upon inefficient and poorly remunerated forms 
of labour.” 


European planters in the tropics have always demanded 
cheap labour, but this is not a commodity which is easily 
forthcoming from a sparse population with plenty of tribal 
land. For this reason colonial governments have constantly 
been called in to increase the supply by direct or indirect 
compulsion. Dr. Greaves gives an account of the various 
forced-labour devices still employed in Africa, and it does not 
make pleasant reading. 


On the issue of peasant versus plantation the general 
conclusion is that peasant production with technical assistance 
from governments is bound to play a part of increasing 
importance; and that the plantation system, though it has 
a future in certain fields, is by no means indispensable for the 
development of tropical lands. A survey of the sources of 
supply of particular crops reveals that plantations still have 
a virtual monopoly of the export production of tea, coffee 
Sugar-cane and sisal, that peasant production has an equal 
preponderance for rice, jute, groundnuts and sesamum, and 
that cotton, rubber, cacao, tobacco, bananas, coconuts and oil 
palms have been successfully raised for the foreign market 
under both types of economy. 
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‘* Marxism and Modern Thought.” By N, 1. 
Debarn, ¥. M. Uranowal, 1, Vanor, WL fat 
AL v. : 
eo ae oe y Ralph For, Routledge. 


The six essays in this book have been 
Soviet Academy of Science’s Memorial Vo 
anniversary of the death of Karl Marx. 
preface, “‘is the first attempt to give a 
modern thought in terms of Marxism.” Tie =” ty i, 
ferocious polemic, delivered with almost religious cic an 
it is a fervour which claims to be based on an all-emby ; 
and rational philosophy. Indeed, this claim to unite o ae 
and fervour with a thorough-going rationalism js e poe 
whether justified or not, remarkable. —— 


The chief points of attack upon modern scien 
(1) it has taken refuge from scientific explanation in teleology 
and idealism; (2) it is unable to organise its knowledge : 
consistent and unitary principles; (3) hence science js divided 
into an empirical search for facts and an attempt to force the 
facts into moulds borrowed from religion, metaphysics a 
even mysticism of an aggressively anti-rationalist tpe 
It is claimed further that this “ crisis "’ or ‘‘ collapse ” in science 
is a reflection of a “ crisis "’ or “‘ collapse "’ in capitalism. 


The historical sciences, especially, are attacked for adopting 
obscurantist and mystical methods of interpretation. " the 
late eighteenth and nineteenth centuries, it is said, the historians 
of the rising middle class had approached an understanding of 
the historical process: but, after their political victores 
abandoned that understanding because it was incompatible 
with a belief in, or justification of, the continuance of capital 
This thesis is put forward by A. I. Tinmenev in a review of 
historical science from Barnave and St. Simon through Guizor, 
Thierny, Ranke to the pseudo-history of Spengler, Croce and 
Gentile. 

The reviews of the Marxist attitude to modern physics and 
natural science are equally interesting : and N. I. Bukharin’s 
restatement of Marx’s teaching is a good introduction to the 
critical essays. Whether their savage criticisms are justifed 
or not, they certainly offer some explanation of the collapse 
of Western culture before the attacks of Fascism in Germany 
and Italy. The following remark of Stalin's is quoted on the 
relations of pre-Nazi German science to Fascism: “ they are 
not antipodes : they are twins.” 


translated from the 
lume On the fifties) 
The book, says the 


ce are that 





‘¢The Agricultural Crisis.’? By Joseph M. Goldstein. (New 
York) The John Day Company. 257 pages. #4. 


Dr. Goldstein is able to claim that in the year 1913, when 
English opinion on the future of agricultural prices was largely 
influenced by Sir William Crookes’s fallacious prophecy of 4 
coming wheat shortage, he foretold the fall in agricultural 
prices, especially in the price of wheat, which is the principal 
theme of his new book. The events of the last eighteen years 
have amply justified Dr. Goldstein's forecast. The increase 
in the acreage under cereals, the increased yield per acre, the 
cheapening of transport, the slowing down of the rate of 
population growth, the reduced consumption of breadstufts, 
and the growing agricultural protectionism in Europe a 
combined to bring about the present depressed condition 0 
agricultural producers, especially the producers of wheat. 


Dr.Goldstein ably describes the importance of the agricultural 
crisis and the hopelessness of trying to remedy it so ung é 
the forces of economic nationalism retain their present —_ 
Restriction of output is demonstrated to be worse than see pe 
it is extremely difficult to enforce on recalcitrant a ae 
individual farmers, would cause migration to the -~ 
overcrowded towns, would injure the railways =< of 
secondary industries, and would lead to overproduc om is 
the unrestricted crops. In a world where every =< output 
attempting to raise the price level, the restriction te a 
is an illogical and impossible ideal. Dr. Goldstein excest 
suggest any remedy that would cure the depression, ardly 
the relaxation of protectionism, which he regards i rathet 
possible at the present time,” and his book 1s ~— 
pessimistic, or perhaps we should say fatalistic, 1m ° 





‘An Account of the Finances of the College of Bt. Jobs 
Evangelist in the University of Cambridge, 15°) 
By H. F. Howard. Cambridge University Press. 

- net. , of 
An institution which has kept detailed financier a 
income and expenditure for over 400 years "en ry How 
rarity to merit special attention, so that «4 ‘g incorporat 
must be congratulated on the research whic 4 his narrati¥ 
in this book. He presents his facts clearly an 
is admirably documented and annotated. 
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‘ments of St. John’s were in land. The 
“7 ema] 14s. 2hd. is s5tt to {625 1s. 4}d. in 
income grr h less, the college did not raise rents to offset 
1525. Nevert a prices caused by the flow of metals from 
the nse world and the debasement of the coinage in the 
- woe 5 of Henry VIII and during the reign of Edward VI. 
ghee seemed unwilling to raise money rents even in 
a searien but by the application of Statutes restraining 
- ne of leases for more than 21 years or three lives 
the — adoption of the corn rent system, the college 
- the disadvantages of long term fixed money rents 
9 enabled to participate in the benefits of the rise in 
- ad prices. The surplus derived from the corn rents 
- and above the charges debited against them was distri- 
ed periodically to the Fellows, and thus gave rise to the 
ryllows’ dividend, 

sgh investment in stocks (15 East India bonds and 
1000 South Sea annuities) makes its appearance in 1749, 
‘twas a very long time before the college considered that 
an ‘nvestments might form a useful means of employing its 
capital A London banking account (with Sir Francis Gosling 
and Company) appears as early as 1765. 

Under Dr. Powell's reforms after 1770, increased attention 
was devoted to the college estates, and new property was 
acquired for the future extension of the college. Moreover, 
; reserve was constituted for the same purpose. A reserve 
or renovations and repairs was not set up until 1888, while 
, general reserve fund was not started until 1917. 

A period of grave financial stringency marked the period 
1396-1856, for the sums borrowed for the construction of the 
jraughty vastness of New Court had to be repaid with interest. 
4s the college relied largely on agricultural rents for its income, 
the depressions of the ’seventies and ‘nineties again severely 
curtailed the revenues, so that the Fellows’ dividends fell from 
(240 in 1882 to {80 in 1894 and 1895. To prevent a recurrence 
af such troubles, it was essential to develop new sources of 
income. Thus, land leased for building and the investment 
of the proceeds of various sales in securities provided an 
additional safeguard against fluctuations. Whereas in 1882 
neatly four-fifths of an income of £37,500 was derived from 
fam rents and tithes combined, by 1925 farm rents and 
tthes represented less than one-half of a total income of 
:3,000, while houses on building lease and income from 
wcurities accounted for nearly two-fifths of the total. 


The orig! 





“India’s New Constitution.” By J. P. Eddy and F. H. 


aun. Macmillan and Company, Ltd. 190-+-42 pages. 


The sub-title “A Survey of the Government of India Act, 
M85," gives, perhaps, a more accurate description of this 
weful handbook. It summarises the provisions of the new 
india Act in detailed and thorough fashion and, on the subject 
ut the Judicature and Prorogative Rights of the Crown, 
‘ontains useful references to a number of precedent-establishing 
‘ases from other parts of the Empire. It is, indeed, primarily 
4 book for the student of either constitutional law in general 
* Indian constitutional development in particular. For the 
wag | reader, the main outlines of the scheme must neces- 
ri . such a book, be swamped by the mass of detail. 
os — wish, therefore, that the principles of the scheme 
, ) examined and elucidated in a separate chapter instead 
“ig merely summarised in a scant three pages in the 

ittoductory ” chapter. 
. oe way, ifa proper understanding of the changes 
lee same, some description of the existing constitution 
lal, and a fuller account of the historical background 


of th ; ; 
ari twenty years would be desirable. It seems to be a 
‘. oe an the Round Table Conference in two lines, when 


te prine outs statement of June 19, 1931, contained all 
a detail Son which the new Act is based. The danger of 
lame ana 7 *xamination of the Act as such, without explana- 
eee ee background, is that the very great 
bv the mase a is being made is obscured in the reader’s mind 
however is a ene and reserved powers. To say this, 
the provisions of + detract from the value of a book which gives 

‘ Ns of the Act in ordinary, rather than legal, English. 





"ay peRenditure : A Study of its Variations.” By 


15 pages, gy, a A- L. Bowley. P. 8. King and Son. 


This detailed and sch 


eng olarly i igation i 
ine two groups of fa y imvestigation is based upon 


S e Enau t family budgets, including that obtained 
‘ William Beveiqint? Family Life organised in 1932 by 
TUES Of the a 8¢ In co-operation with the B.B.C. The 
Ralty of the —_— are a sufficient guarantee of the high 
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To men in the fifties 


and sixties 


It is not generally realised 
that for an annual premium 
of £47 : 12 : 6. a man aged 55 
next birthday can effect a 
Whole Life Assurance of £1,000 with right 
to Bonuses under the Distinctive System of 





The Scottish Provident Institution 
Write for booklet explaining ‘ The Distinctive System’ 


London (City) Office - « «  « 3 Lombard Street, E.C.3 
HEAD OFFICE - «- ~- 6 St. Andrew Square, EDINBURGH 


FUNDS EXCEED £23,500.000 














The opening chapter is devoted to an examination of average 
expenditures on the various items in the family budget, and 
it is shown that these may be related to average income by 
simple formule, applying over a wide field. Engel’s Law of 
the relation of expenditure to income is precisely formulated, 
and it is shown that goods may be classified according to a 
scale of urgency. The more difficult task of examining the 
changes which occur in the distribution of family expenditure 
as income changes is next attempted. The data show that 
there is a considerable variation of expenditure about the 
average for the group, but that, when the effect of variation 
of needs and income has been allowed for, the variation can 
be described, at least approximately, by the normal law. 

Finally, the results of the inquiry are related to the mathe- 
matical theory of economics. To this end, the authors 
develop a theoretical analysis of the distribution of expendi- 
ture, following a method which will be familiar to readers of 
Wicksteed, Walras and Pareto. The way in which the equili- 
brium distribution is determined in the general case of n goods 
is given mathematical expression in an appendix. Devotees of 
the mathematical school will doubtless welcome this latest 
““econometrical ’’’ study with open arms; those unskilled in 
the mathematical technique had better leave it severely alone. 
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RISING NOTE 


Tue progress of Britain’s trade recovery, since 1932, has 
coincided with a persistent increase in the size of the note 
circulation. Though this movement has been frequently 
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obscured by short-term seasonal fluctuations, its essential 
continuity is revealed by the graph which we publish on this 
page. To what factors may it be attributed? What is its 
significance ? 

The seasonal changes, shown in the chart, are readily 
explainable. From a low point in February each year the 
circulation normally expands to an Easter holiday peak, 
falls again, rises from Whitsun to an August peak, and, 
after a considerable autumnal contraction lasting till mid- 
November, reaches its maximum for the year at Christmas. 
Minor increases occur at the beginning of every month. 

The most striking feature revealed by our chart is less 
the regularity, year after year, of these movements, but the 
fact that every year’s fluctuations have been around a 
higher mean level than their predecessors. The trend of the 
note circulation, in fact, has been steadily upwards, its 
gradient being moderate in 1932 and 1934, and appreciably 
steeper in the early part of 1933 and—more particularly— 
in the present year. The 1935 Easter and Whitsun peaks, 
indeed, were almost submerged in the rising trend, and the 
autumn contraction has been less well marked than in 
earlier years. 

That the note circulation has considerably and consis- 
tently expanded is beyond question. As soon, however, as 
we attempt to explain this most significant phenomenon, 
we encounter difficulty and disagreement. It has been 
suggested in some countries abroad that the increase is due 
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BANK OF ENGLAND'S NOTE CIRCULAIION 


MILLIONS 











either to inflationary tendencies or to hoarding. It is the 
practice of the Bank of England, however, to put notes into 
circulation, not on its own initiative, but in response to 





We may begin by ascertaining how far the oe 


of the commercial banks for till-money have manatee Ms . - 
the recent rise in their deposits. The following table " - 
stracted from the Bank of England’s Statistica) Seaman : 
throws some light on this question. It shows the extent of - 
movements between January and October (omitting Chris. te 


mas peak demand), in each of the last four years, in the abr 
Bank’s note circulation, the estimated till-money holdings 
of the commercial banks, and the estimated total of notes 


; : alte 
and coin held outside the banks :— “ 
(In Million /'s) gol 
Bank of Active req 
England Note Banks’ Circulation of fer 
Circulation Till-money Notes & Coin wh 
1932—January ......... 346 110 359 ste 
October ............ 358 114 354 eS 
Change ...... + 35% +41% ~T4 - 
tat 
1933—January ......... 353 110 354 sa) 
RCRRNET onccssescee: 369 120 358 Ac 
Change ...... + 4°5% + 9-1% + J-3 po 
1934—January ......... 367 119 358 ” 
RINE sisescdunsan 378 120 369 evi 
Change ...... + 3-0% + 0-7 + 32% see 
‘ at 
1935—-January ......... 375 125 367 
SRGRBTIOE osc nccccess: 400 126 386 
Change ...... +6°7% + 1-0, 1. §-J a0 
— ; eX 
In 1933 the commercial banks were building up their ie 
currency reserves, and most of the extra notes placed in st 
circulation would seem to have been retained in their tills. in 
During the last two years, however, the expansion in in 
the clearing banks’ reserves has been moderate, and prac- A 
tically the whole of the extra note circulation has passed of 
into the hands of the public. If this additional currency has bi 
not been hoarded, in what way has it been used / ws 
Normally, currency is required for the payment of wages of 
and their subsequent transformation into current consump- a 
tion. The wealthier sections of the community usually C 
receive and make their payments largely by cheque. It 
may be relevant, therefore, to compare the active note circu- f 
lation, first, with the trend of wage-rates; secondly, with 
the volume of employment; and, finally, with the trend o! 
retail trade. The comparison is given below :— 
Active Index of Insured Re we 
Circulation Wage Workers in s pone 
of Notes Rates* Employment? (19% . 
and Coin (1924 = 100) (Millions ” 
£ mill. or 104 
1932—January ... 359 96 ~~ ja ; 
October ...... 354 95 9-40 a? f 
Change ... —1°4% —1°0% +0°#%0 otis. t 
oR Q7 f 
1933—January ... 354 94-5 9°25 102 
October ...... 358 94 O- 15.2 ; 
Change ... +1°3% —0-5% Te" : 
= 0] ' 
1934—January ... 358 94 9-8) a ' 
October ...... 369 94-25 | ed | 
Change ... +3°2% +0°3% 0 +3°#%0 
- ~ 05 
1935— January 367 94-25 oe ' 
October ...... 386 +n ae 
Change ... +5:1% —0-°5% +4 
: yur figures 
* Dr. Bowley’s Index. + Ministry of one Coptember. 
+ Bank of England estimates. § Increase between © vailable 
. “yng unavea 
1934, and September, 1935; the October index being 


— elV 
The table offers strong—though not, ?— 
conclusive—prima facie evidence that in the ae « of extfa 
additional notes have been required for the wi That 
workers in employment and for retail eS i= difficult 
any large margin has been available for — ~~ 4, thee 
to reconcile with the figures given above. . a logical 
is a fair case for the perfectly reasonable 
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assumption that increased note circulation has been a func- 
gon ol trade recovery. . : 
von. 6we have devoted our attention mainly to the 
- ie circulation figures. Under current conditions, 
wend . the probable extent of the forthcoming Christmas 
eee is a matter of considerable importance. If the 
ec ; of the same order as last year’s there is every 
ee that the Bank’s note circulation may rise to as 
T. 4 425 or £430 millions. If other factors were 
wo ar this would reduce the Bank’s Reserve tem- 
te just under £30 millions. To look a little further 
es the upward trend of trade and the note circulation 
cons maintained next year, Christmas of 1930 might see the 
gserve down to £15 millions. On this argument, it would 
» prudent policy on the Bank’s part, during the next 
weve months, to endeavour to build up its Reserve. The 
utter, representing the cash held against its deposits, might 
a source of misgiving at home and, more especially, 
sroad, if it fell, even temporarily, to an unduly low level. 
The Bank, in theory, might attain its end in one of three 
jtenative ways. The first is the writing-up of its gold 
socks from 84s. 10d. per fine ounce to the market price of 
sold, which at present is 141s. 5d. This, however, would 


5 


require legislation, and there is much to be said for de- 
ferring this until it can be incorporated in the many changes 
which will be necessitated by the eventual stabilisation of 
setling. A second method would be to acquire fresh gold— 
3s the Bank has, in fact, been doing, quietly and unosten- 
tatiously, during the past few weeks. If it were necessary, 
ay, at Christmas, 1936, the Exchange Equalisation 
Account might be able to lend a helping hand by tem- 
porarily transferring, perhaps, some £25 millions of gold 
to the Bank to tide it over the seasonal peak. This, how- 
ever, is looking some way ahead. In the meantime there 
seems much to be said for the third alternative, which is 
a temporary increase in the fiduciary note issue. 

It would be well if the general public, at home and 
abroad, were able and willing to view such a potential 
expedient in a just perspective. At the time of the unifica- 
ton of the note issue exactly seven years ago, it was clearly 
sated that the fiduciary note issue was not normally 
tended to be immutable. The only time when an actual 
increase Was made, however, was in the crisis month of 
August, 1931. If it were decided—quite reasonably, in our 
opuion—that the figure could and should be varied to meet 
passing needs, particularly seasonal needs, the outside 
world should realise that the resulting change had no sort 
it” crisis ’” significance. In short, the Bank may be well 
advised to continue quietly to accumulate gold before 
‘anstmas (provided that this does not occasion any new 
‘rain elsewhere). There might be no valid objection to a 
tuture policy of offsetting a seasonal expansion in the note 
“ulation by a temporary increase in the fiduciary issue. 





FINANCIAL NOTES 


The New Deputy-Governor.—It was announced at 
— S meeting of the Bank Court that Sir Ernest 
‘sp aS Tettring from the Deputy-Governorship and 
» - Proprietors would be recommended to elect Mr 
tes Catterns in his place. Sir Ernest Harvey entered the 
’ ice of the Bank of England in 1885, and after acting as 
~.“t, chief cashier and comptroller, was elected Deputy- 
the Bank —. Mr Catterns is also a former officer of 
and chief cash; . as appointed deputy chief cashier in 1925 
Pst of chief ae 1929. A year ago he relinquished the 
f the Bank — in order to become a full-time director 
election will : : n personal grounds alone Mr Catterns 
ako of im mae with a wide measure of approval, but it is 
Dew tra dion — because it marks the continuance of the 
fled from aaeaen post of Deputy-Governor should be 
by Bapehot oo . e Bank. This suggestion was first made 
veo shoahd’ ry ago, on the ground that the Deputy- 
Government Dene.” akin to the permanent head of a 
Continuity of a so that he could ensure some 
Mr Norman's ministration, It will be recalled that, before 
tlecteg every be ection, a new Governor was normally 
Ws based 4; Wo years, and Bagehot’s recommendation 

pon this practice. Even though Mr Norman is 
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about to enter upon his seventeenth year of office, the 
principle that the Deputy-Governor should come from 
within the Bank has much to recommend it, and its 
adoption represents one of the many useful administrative 
reforms which Mr Norman has quietly introduced. Sir 
Ernest Harvey’s retirement will be greatly regretted, for 
both in his daily work and also by his evidence before the 
Macmillan Committee he won for himself a high reputation; 
but all will agree that Mr Catterns is a worthy successor to 
carry on the new tradition. 


* * * 


The Foreign Exchanges.--The franc continues to 
excite considerable nervousness, and this week’s increase 
in the French Bank rate from 4 to 5 per cent. caused no 
surprise. Spot francs have been on offer at Frs. 7443, and 
the British Control is believed to have been giving support 
to the franc in Paris. The discount on three months’ 
francs has widened to Frs. 23-3, or over 14 per cent. per 
annum. Evidence of the strain on the franc is accumu- 
lating every day. The Paris-New York cross-rate has risen 
to Frs. 15.19, or beyond the export gold point. Engage- 
ments of gold for shipment reported during the week in 
New York are nearly $30 millions, and they would prob- 
ably have been greater if the French banks had not thought 
it advisable to exercise a policy of restraint. The Paris- 
Amsterdam cross-rate has fallen to Frs. 10.31 per guilder. 
This, again, represents the export gold point, and it is the 
first time that this rate has been touched for a very long 
time. Gold imports into England from France for this week 
total {1,083,000. Finally, this week’s Bank of France 
return records a further gold loss of Frs. 933 millions, 
coupled with increases of Frs. 278 millions in discounts of 
commercial bills and Frs. 40 millions in 30-day advances 
against public securities. London, however, reports a 
smaller volume of business and less excitement than has 
been noticeable during previous periods of anxiety. The 
Dutch and Swiss exchanges have been strong against the 
franc, but there was some Dutch offering of guilders on 
Thursday against gold imports from France. It became 
known late on Wednesday that lira balances held in Italy 
by British banks were subject to new restrictions. Their 
transfer to Italian institutions and residents in Italy remains 
free, but official permission is now needed for their 
transfer to a foreigner or a foreign bank. One object of 
this new restriction may be to control illicit Italian sales of 
foreign currency, but it has also put an end to all dealings 
in lire in foreign centres, as the selling bank can no longer 
guarantee delivery. This may help the Italian authorities 
to secure any foreign currencies which may be on offer in 
exchange for lire. The real test is whether or not permis- 
sion will be granted for the transfer of lira balances between 
foreign banks, and, if so, under what conditions. 


* * * 
Sanctions in Practice.—The various problems arising 


out of economic sanctions are slowly being dealt with. 
During the past week an order was issued relieving British 
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importers from the need of paying into the clearing in cases 
where a bill of exchange had been given and accepted on 
or before November 14, 1935. A more important order 
provided that certificates of origin had to accompany im- 
ports of goods from countries ‘‘ accessible from Italy,’’ in- 
cluding Germany, Austria, Hungary, Switzerland and 
Albania. This order was intended to prevent circumven- 
tion of the embargo on imports from Italy, but it has been 
challenged by the German Government on the ground 
that it contravenes the Anglo-German Trade Agreement. 
Discussions between the two Governments are now taking 
place, and the operation of the order has temporarily been 
suspended. Meanwhile, Mr S. D. Waley, a Treasury 
official, has been appointed Controller of Anglo-Italian 
Debts, and he has issued a full explanation of the opera- 
tion of the new payments regulations. Even so, numerous 
knotty points have presented themselves to bankers, and the 
regulations seem already to demand a certain amount of re- 
vision and co-ordination, in which the Treasury and repre- 
sentative bankers might well co-operate. 


* * * 


Italian Reticence.—The return of the Bank of Italy 
for October 30th has not so far been issued, and it is 
understood that its publication, together with that of the 
trade returns and the return of Government revenue and 
expenditure, has been suspended indefinitely. Now that 
economic sanctions are in force, it is easy to understand 
that the Italian authorities will be reluctant to reveal their 
growing financial nakedness, but the decision to conceal 
the true facts may well prove a boomerang. Prospective 
foreign sellers of goods to Italy will henceforward be in 
complete ignorance of Italy’s power to effect payment, 
and this will make them all the more eager to insist upon 
immediate payment in gold or foreign exchange. This 
will accelerate the drain upon Italy’s limited gold stocks, 
and so will help to carry out the real idea behind the 
League Powers’ embargo upon Italian exports, namely, 
to render it impossible for Italy to buy goods from 
abroad. Italy has clearly overlooked the old Roman 
proverb, omne itgnotum pro magnifico est. Meanwhile it 
is announced that Italian nationals are requested to 
surrender all gold ornaments and other gold in_ their 
possession, while the importation of gold bullion by 
private persons is prohibited. This may be a precaution- 
ary measure, but it is equally evidence of increasing 
strain. The pressure of economic sanctions may be slow, 
but it is becoming clear that Italy fears that in the long run 
it may be certain. 


* * * 


Argentine Exchange.—Recent cables from Buenos 
Aires suggest that a movement is pending in the control 
of foreign exchange operations. It appears that the Argen- 
tine Government has decided to issue a Decree in the near 
future terminating the sale of official exchange by auction. 
It is quite likely that the task of fixing official selling rates 
for foreign currencies will be transferred to the new central 
bank, and it is now confirmed that the accumulated balances 
of the Exchange Fund are sufficient to enable exchange 
rates to be controlled within fairly narrow limits. The Fund 
is also stated to be in a position to meet the demands of 
advance exchange permit holders independently of the daily 
supply of exchange. The new Decree, terminating the 
auction system, will probably only affect the official ex- 
change market. The system of prior exchange import per- 
mits will presumably continue, and such permits will be 
liquidated at rates fixed by the central bank. Thus both 
the official and free markets will continue to exist, and the 
20 per cent. surcharge over official exchange rates imposed 
last April on imports paid for through the free exchange 
market will also remain in force. The official rates at which 
foreign currencies are sold will be fixed by the central bank, 
but there may be a narrowing of the authorities’ margin of 
profit between the official buying and selling rates, which 
will operate to the advantage of authorised remitters. It 
remains to be seen how far these impending changes will 
meet the needs and objections of the railways, importers 
and other remitters of funds to foreign countries, but at least 
they are a move in the right direction. 
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Financing Small Business.—The Charterho 
vestment Trust announces an important Siena a 
subsidiary, the Charterhouse Industria] Devel a 
Company, which was formed in June, 1934, for — 
pose of financing small businesses. Originally the . . * 
the capital was held by the parent company, and ae 7 
of {200,000 in {1 shares, issued at a premium eae 
shilling, with five shillings paid up on each share D ime 
the past year the balance of fifteen shillings per ae 
been called up, and it is now announced that the = ial 
has been increased to £500,000 and that shares have 0 
taken up by Lloyds Bank, the Midland Bank ond 
the Prudential Assurance Company. The total ¢q tal 
is still on the small side, and, in comparison = 
their total resources, both the two banks and the 
Prudential have hardly more than a_ token inves. 
ment in the new undertaking. Still, they have 
made it clear that they are associating themselves 
with this new idea, and provided that it continues to 
operate on sound principles, there is undoubtedly room for 
further expansion. The whole problem was discussed jp 
the Economist of August 24th, when we said that finance 
of this kind ought only to be granted to concerns which 
were already established but were capable of further eXxpan- 
sion. These are the lines along which this company is 
working. , 


* * * 


The Money Market.—Money remains very easy, 
but there has been a slightly keener demand for loans in 
the afternoon. There was also some clearing bank calling 
on Monday and Thursday. The banks have been keen 
buyers of Treasury bills at 3 per cent. for all dates up to 
the middle of February, and according to some reports 
they would have been ready to take more bills than were 
actually available. 


Oct. 31, Nov. 7, Nov. 14, Nov. 21, 
1935 1935 1935 1935 


% % % % 
RITE OTRO OE 2 2 2 2 
Clearing banks’ deposit rate... 4 4 1 $ 
Short Loan rate :— 
Clearing banks ..............6044 }-1 -1 ee 
IT ssnieeidncedenndeniaceinneben + $ ¢ $ 
Discount rates :-— 
DTD cocecesencncesene te 4h 4-3 } 
Three months’ bank bills .... # ti ts ik 


Last week’s Treasury bills went at an average rate 0! 
10s. 9.95d. per cent., against 10s. g.g1d. per cent. the 
week before. Some {£45 millions of bills were allotted, 
against maturities of £40 millions. The tender issue now 
stands at {560 millions, against £360 millions on March 31st 
last and {£424 millions a year ago. Hot Treasury bills 
were quoted this week nominally at } per cent., but there 
was practically no business. 


* * * 


The Bank Return.—This week the note circula- 
tion fell by {2.5 millions, but it should now be at Its = 
point immediately before the Christmas expansion. 
Bank’s gold stocks are again higher, and so the rest 
has increased by £3.3 millions. 

BANK OF ENGLAND _ 

Nov.21, Oct.30, Nov. 6, Nov.13, Nov.<" 

1934 1935. 1935 1935 18% 

£ mill. £ mill, £ mill. {mill £m 

Issue Department :— 


5. 96:5 197° 
Tica 192-1 194-7 195-5 W909 eg 
Note circulation ............ 376-9 399-9 402-2 401-4 
Banking Department :— s.g 59:2 
i. - alacant 75-8 55:6 54:2 - 91-6 
Public deposits...........+++ 25:3 26-2 2! ; 99.9 90:9 
Bankers’ deposits ......... 95-9 82-5 2 36.7 36°5 
Other deposits.........++.+++ 37:7 38-6 36 93-5 83°6 
Government securities ... 80-1 85-9 es Il 9-7 
Discounts and advances... 8-6 11-2 ! 5 12°6 14:4 
Other securities ............ 12-2 12-3 129 39.6% 
Proportion .......+.++e+00+ 476% 37°7% 36°8% “3 “inerease 
° . : , $1 ‘ 
Excise duty payments help to explain the wee bab 


se : ° . Is are prove’ 
of {5.8 millions in public deposits, but fun ; War 
being accumulated in readiness for the December 
Loan dividend. The transfer of funds to Pp 
explains the small drop in bankers’ deposits. 


ublic deposits 
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THE STOCK EXCHANGE 





BRITISH FILM SHARES 


. ev vats ago, a studio was set up in Paris “‘ to investi- 
FF ee of animals by siitmenaiie methods.”’ 
its early researches has sprung the premier entertain- 
a industry of modern times, whose closely integrated 
‘eanisation has threatened, if not destroyed, the prosper- 
wy of the provincial theatre. Its methods, though some- 
nes grandiose, in the showman’s tradition, have in- 
variably been vigorous. But the investor may well feel 
hat, so far, his share in the industry's phenomenal pro- 
mess has been disproportionately limited. Its prospects 
rave always been viewed in a speculative context, and the 
yields at present obtainable on leading film equities do not 
suggest any disposition to change the market’s long-stand- 

g view. 
es for caution, assuredly, are not far to seek. The 
expansion of the American industry in prosperous years has 
been paralleled by spectacular crashes in depression. By 
comparison, the boom in British cinema prospects, a few 
years ago, was a tame affair, but the succeeding reaction 
brought losses put at {2 millions. Encouraged by the nis- 
ing ten-year quota for British films, new money flowed into 
the industry from 1927 onwards. Extensions of producing 
and exhibiting capacity came to fruition precisely at the 
moment when the advent of the sound film involved an 
expensive change-over, with considerable losses on ‘‘silent’’ 
ilms already produced. 

In addition to the ever-present dangers of excessive 
capitalisation, the industry has, in the past, been exposed 
to the adverse effects of rapid technical change. The first 
factor is revealed most clearly by the ‘* tied-house ”’ 
system adopted by the leading groups for exhibition pur- 
poses. British producers have always stressed the value 
of the “‘ shop-window,’’ although it represents a limited 
independent market for their films. During the year to 
‘ptember, 1934, for’example, some 36,256 million feet of 
tlm were exhibited in this country, of which the British 
proportion amounted to 9,460 million feet, or 26.1 per cent. 
This proportion, though well over the minimum quota re- 
qurement of 15 per cent., emphasises the importance of 
American bookings. The British producers, however, are 
‘deavouring to obtain increased returns by penetrating 
‘he American market, not without success, though expecta- 
tons in this direction should not be over-stressed. Mean- 
“hile, new cinema construction, as this week’s news sug- 
‘sls, 1 still active, and strategic purchasing of established 
‘ouses continues apace. A pamphlet published some 
months ago by the Cinematograph Exhibitors’ Association 
referred to the financing of cinemas ‘‘ doomed to failure,’’ 
and stressed the need for checking existing seating accom- 
odation with the total population of each district, to 
ard the addition of new cinemas where existing accom- 
nodation was already sufficient. 

— for the industry have frequently condemned 
dike a that cinema construction offers a modern Klon- 
ed ° Investors. Similar warnings have recently been 
the ey for internal consumption, on behalf of 
ecample S romucing concerns. Mr John Maxwell, for 
meting oe Associated British Picture Corporation 
rw bein, ugust, declared that film production was far 
st comet . land flowing with easy money,”’ for in 
imees a mounted and gross receipts had failed to 
expressed at = Proportion. Almost identical views were 

a mh Gaumont-British meeting a month later. 
renting have S Suggest, on the whole, that exhibition and 
re the curre ye ided the mainstay for film profits. What 
remission of : Prospects of the exhibition branch? The 
uly last A : entertainments tax on cheap seats from 
may be —- ~ improved trade and employment, 

e industry's le 2 great importance. Mr Simon Rowson, 
average week] €ading statistician, has computed that of an 
tilion perso y attendance of 18} millions, as many as 8 

is pay 6d. or under in admission. In terms 


of Cash taki : . 
akings his estimates show that, out of net receipts 


(excluding tax) amounting to £33,500,000, as much as 
£7,945,000 net was paid for seats up to 6d. Excluding 
the West-End and suburban audiences, the remission of 
the tax on these seats affects a considerably larger propor- 
tion of cinema-goers. It may be presumed that demand 
will show an elastic response to the reduction, which should 
help to fill the halls at ‘‘ off-peak '’ hours. 

On the production side, investors might be easier in mind 
if producers were less pre-occupied with the more lavish 
aspect of their art. Three major producing groups, how- 
ever, have crystallised out of depression, whose recent 


profits and current share prices are shown in the following 
table : — 


















































' 
| | Ordinary | 
Company and Total | Earned for} Shame Shares and | Yield 
Date of Accounts | Profits | Ordinary | Quotations | 
| Eamed| Paid | | 
i | 
Gaumont. British £ £ y et s dl[gs. d 
Group 
Gaumont __ Brit. 
Pict. Corp. 
(Mar. 31): 
Pics sntacnnccis 462,612 217,226 9-3 7k a} 53% pref. 18 016 2 0 
. 20. 
I icc 692,214 | 255,420] 9-0 | 7 |f10s.ord. 10 6/613 8 
Sia 720,483 | 234,146 | 8-0 | 7 | Ss.“A” ord. 5 0/7 0 0 
Gainsborough Pic- 
tures (a) (June 
30): 
| 26,020 16,330 | 14-0 9 \ 
1933 ane 22,997 13,352 | 11-4 9 10s. ord. 7 @n2e i © 
Piisnesecisacas 26,314 | 13,114 | 10-8 9 | 
Provincial Cine- | | 
matograph } 
Theatres (b) | 
(Jan. 31): i 
BOD ccccccccscceess | SUROES 140,574§| 23-7 33 1) A 27 6 - 
pref. 
1934 ............... | 459,490 117,990§} 20-7 15 | OO part. 22 6 613 4 
| | pref. ord. £1 
1935 ............... | 482,508 141,553§| 23-6 15 | J 10s. ord. 213171323 
Associated Provin- | | 
cial Picture 
Houses (c) 
(May 31): 
ae 113,964 78,782 | 11-7 10 |) 
SN ccisanineisi 83,994 49,254 | 7:3 | 6 | $£1 ord. 16 103,7 2 $ 
Pe ieccicncacesies 102,876 57,662 8-9 6 |) 
General Theatre | | 
Corp. (6) (Mar. | | | 
31): ae | 
GSS .........02000. | 267,710 44,744¢| Nil | Nil |) . 
1934 ...... ‘isan 193,934 |Dr. 27,015¢| Nil | Nil | }7}% cum. 5 0} Nil 
19385 ...... pidneidas 214,977 | 67,851¢; Nil Nil | pref. £1 
Union Cinema (d) } 
Mar. 31): 
1933 ae , caleaiace 123,542 17,663 | 21:6 6 |\}7s%cum. 30 0/5 00 
Bi icccsceseseae 156,861 | 23,775 | 28-0 | 10 part. pref. 
} £ 
Pe iacccncvesssecs ‘nae 23,128 | 27-3 203 | J £1 ord. 115 0!:3 9 Of 
Oxford and Berk- 
shire Cinemas(e) 
Mar. 31): 
19351 ~ sae 101,064 12,965 | 16-7, | 16! | 5s. ord. 14 9 5 8 6 
Associated British | 
Picture Corp. 
Mar. 31): 
1933. See ' eseatied 138,395 73,771 9-8 5 |) 6% cum. 21 91514 $8 
Pe isiccocsssnente 156,967 82,977 6-9 6 pref. £1 ; 
1935tt ............ | 656,725 182,927 | 15-2 | 10 5s. ord. 9 0 511 0 
British and | | 
Dominion Film | 
Corp. (Oct. 27): , | 
sa2 aid - 67,114 30,741° Nil Nil |) | . 
PEED déccccesees 36,836 19,463*} Nil Nil Va ord. 8 9112 3 6 
1934 (g) ........+. 108,207 47,4809, 8-29 5-33) | 








es oa . 
(a) Gaumont British has voting control. (6) Subsidiary company of Gaumont British. 
(c) Subsidiary company of Provincial Cinematograph Theatres. (4) For reference to 
earlier Gaumont British connection, see text. (¢) Controlled by Union Cinema, and 
formed September, 1934. (f) Six months to April 29,1933. (g) Eighteen months period, 
after reconstruction scheme. a capital bonus 20 percent. (+) Includes unstated 
iquidation of a subsidiary company. 
ee ie lee dividend on ordinary shares. ft Earned for preference shares, 
~ And capital bonus of 5 per cent. not allowed for in yield. Covering period from 
September 29, 1934, to March 31, 1935. Percentage figures shown per annum. ft Not 
comparable with previous years, owing to inclusion of Associated British Cinemas figures. 
* Earned for dividends. { Earned for ordinary shares. Percentages shown per annum. 


The Gaumont-British concern is directly a producer, con- 
trolling its cinema undertakings through a network of sub- 
sidiary companies. It maintains close co-operation with 
Gainsborough Pictures, over which voting control is exer- 
cised. Joint distribution of the output of the two concerns 


ye 


ee 
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is effected through a renting subsidiary. The connections 
shown in the accompanying table between Gaumont-British 
and its associates illustrate only the broad outlines of the 
group. Full analysis would necessarily include a complex 
of sub-subsidiary concerns, linked to Provincial Cinemato- 
graph Theatres (of which only one is given) and to General 
Theatre Corporation, with which Gaumont-Bnitish holds a 
ten-year management contract. The statement, this week, 
that Gaumont-Bnitish is not interested in the Union Cinema 
Company presumably implies that the interest secured in 
February last has since been disposed of. This concern, with 
its subsidiaries, including Oxford and Berkshire Cinemas, is 
now actively acquiring and erecting additional new cinemas. 
Its circuit already numbers over 100 cinemas; present build- 
ing plans will increase the total to 130; and negotiations are 
in -progress for the acquisition of three new circuits con- 
trolling 60 cinemas. 

These outlines of the largest film concern in Europe— 
which, incidentally, include no reference to the substantial 
interest in Baird Television—indicate the difficulty of un- 
ravelling its financial position without the assistance of a 
consolidated balance sheet. The last accounts to March 31st 
showed that advances to, and shares and debentures in, sub- 
sidiary companies amounted to {10,372,068 out of total 
assets of 13,745,513. In these circumstances, the fact that 
the corporation held only £6,555 in cash (including a 

‘ special ’’ bank account) may have limited relevance. The 
increase in the bank overdraft, however, from £133,172 to 
{607,537, coupled with the chairman’s explanation of the 
increase in film productions and debtors, suggest that, at 
the date of the last balance sheet, the Corporation was some- 
what heavily committed in film productions awaiting 
exhibition. 

The valuation of these assets is a matter of some difficulty, 
and recent chairmen’s speeches have been at pains to discuss 
the basis employed. The Gaumont-British practice is to 
charge the renting subsidiary with the full studio cost; the 
renters then credit receipts in reduction of this amount and 
value the film for stock purposes at less than the value of 
the contracted business for the ensuing year, unreleased 
films being taken at cost. The eventual results of the pro- 
duction business, therefore, are not shown in the parent 
company’s accounts directly, but are reflected in practice 
in dividend receipts from (or, contingently, in provision for 
losses of) the renting concerns. The Corporation shows only 
one omnibus revenue item in its accounts, and the financial 
results of productions are not readily ascertainable, but since 
the production and exhibition branches of the circuit con- 
cerns must be regarded integrally, this may not be of major 
concern to investors. The consolidation of its complex in- 
terests, which is making slower progress than anticipated, 
still appears necessary before any long-term basis of share 
valuation can be established. 


The second large producer, Associated British Picture 
Corporation, on the chairman’s own statement, derives the 
largest contribution to profits from its 225 cinemas. Of 
these, the majority have lately been transferred from sub- 
sidiary concerns to the parent company, the reorganisation 
being reflected in the latest profit statement. Its remaining 
subsidiary companies consist chiefly of renting and smaller 
producing concerns. The re-grouping, assisted by the con- 
solidated balance sheet, enables a more comprehensive view 
to be taken of the Corporation’s position. The issue, a year 
ago, of {2,500,000 debenture stock, although primarily a 
funding operation, reflects the general practice in the industry 
of securing an increased volume of prior charges on cinema 
properties. This practice is not without certain disadvan- 
tages, if carried too far, and inevitably the resultant gearing 
factor throws increased speculative emphasis on the 
ordinary shares. In this specific case, however, the latest 
results indicate a marked improvement in group profits, of 
which under half has been distributed in increased ordinary 
dividends. 

The third concern, British and Dominions Film Corpora- 
tion, was formerly linked to Gaumont-British through rental 
arrangements. New contracts have since been entered into, 
however, and the concern is now an independent producer 
and does not operate cinemas. A severe writing-down of 
capital in 1933, involving nearly £225,000, has been fol- 
lowed by somewhat improved results, although earnings 
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wets, 
during the latest period were equivalent to no mor 
8.2 per cent. per annum on the reduced ordinary aa 
Recent interest has been aroused by the announceme ‘the 
Mr C. M. Woolf, formerly a joint managing + ~ 
Gaumont-British, has been appointed managing jie i 
the Corporation. In assessing the prospects of the co <a 
which set aside £100,000 out of new issue proceeds oe 
ducing films in 1934, investors may inquire wheiera 
finance of productions by way of new Capital issues js Ao 
gether appropriate. Doubtless, the lack of financial] facilities 
for current film production has been felt in the past "tl 
advances against completed film are now less difficul 
obtain. 

It is difficult to avoid the conclusion that even the semi- 
speculative investor may be well advised to limit his interest 
in the producing branch—the more so in view of future 
technical possibilities such as the advent of the colour film 
and, ultimately, of television. To the exhibitors these 
possibilities are of less immediate concern, although they 
may well increase their costs. Since the principal groups 
combine cinema and studio interests, a straight investment Japa 
choice is hardly possible between the two sections, and the 
investor must leave the intricacies of cinema circuit 


sy 


t to 


1 
d 


economics to the experts, without unduly concerning himselt with 
with questions of relative profitability. As between the 
principal concerns, the further difficulty is introduced that week 


merger “‘ feelers ’’ have apparently been abandoned. 15 C0 





INVESTMENT NOTES e 


Markets After the Election.—The course of this 
week’s events has borne out the cautious prognostication 
we ventured to make last week. Despite the return of the oo 
National Government with a majority after the ‘‘ House's ” - 
own heart, which made the most optimistic bulls of 
‘‘ majorities ’’ look like incorrigible pessimists, the expected 
‘‘ boomlet ’’ has been conspicuously absent. Markets were 
active and strong on Friday, for the Government's victory 
had been clear—in kind, though not jn degree—from the 
early hours of that day. On Monday, however, once the 
first batch of what are sometimes termed ‘‘ Sunday paper 
orders ’’ had been cleared, quietude began to give place to 
moderate but perceptible profit-taking. It became clear 
that many operators had correctly anticipated the result o! 
the election, and regarded its announcement, like the de- 
claration of an expectedly favourable dividend, as a signal 
for closing. On the whole, however, the markets have 
remained reasonably firm in the face of current news which 
has not been altogether favourable. The unexpectedly large 
strike majority in the miners’ ballot has caused some mis: 
giving, for a national stoppage would demand revision of 
many investment estimates based on the uninterrupted pro- 
gress of trade recovery. On the whole, the markets, while 
retaining the dogged optimism which has survived the 
buffeting of the last four months, may be likely, for the 
present, to maintain an attitude of watchfulness—and 
prayer. 
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* * * 


Far Eastern Uncertainties.—The recently establishes 
Protection Committee for Chinese bondholders may be aa 
sooner, rather than later, with serious work. Although the 
creation of an autonomous Government in —_ 
has been ‘‘ indefinitely postponed,’’ the week's news on 
that region (discussed on page 1006) is of serious long- “es 
import for investors. A declaration of independent - 
by the five Northern Provinces would have involved a tory 
but relatively prosperous proportion of the vast — 7 
of the Republic. Investors who appeal to recent "ie [ 
may conclude that the latest Japanese move nen ntia 
rather than abandonment of her ambition. | The — can 
effects of any renewal of her forward policy 1 ae 
be measured by the Customs receipts from the ye red 
ports. The long coast line of Hopei and Shantung ! ochow; 
the important Customs ports of Tientsin and aes 
and the total receipts from six ports 1n oe pr during 
amounted to little over 70 million standard a for 
1933, out of total receipts of $339-5 millions. 4° 





so34 has been ame oe Bareenetens 
gerling to approximately £22} | ae h 
ane to 1933 Were again valid during 1934, the amount 
‘.. collected from the Northern Ports would be equiva- 
a - aoe {4.0 millions, or little over 20.6 per cent. 
or contribution is, therefore, substantial; but it does not 
are with that of Shanghai alone, which regularly pro- 
+< around 50 per cent. of the total. After making certain 
Ea sriations, the Customs revenues are applied 
a , Gold Loan of 1898 (whict 
vo the service Of the 4} per cent. Go oan of 1898 (which 
“quires £822,579 during the current year), the Boxer In- 
jemnity’ Obligations (£4,337,096), and the 5 per cent. Re- 
omnisation Loan of 1913 (£1,495,941). The total of some 
jo millions for service, therefore, would not have been 
* riled had the new Government been set up and the 
=. way, Customs and salt revenues retained by it. On the 
“ay Customs figures, and without assessing the effect of 
sre recent currency decrees, holders of these prior Chinese 
spligations would still have enjoyed a reduced but adequate 
wer, The real danger may be more remote. The 
Japanese ‘* Monroe Doctrine for the Far East,’’ to judge 
‘om this week’s declarations from Tokyo, rules out any 
onspect of international co-operation to assist China, for, 
without Japanese goodwill, a new loan would involve too 
hich a political risk. Despite the mid-week recovery, this 
week's price movements have suggested that the market 
is concerned as much for Japan as for China. The effect of 
militant ambition on Budget revenues is now apparent, and 
further costly expansion may be projected. It is, therefore, 
not surprising at this juncture to find more concern over 
the Budget position than emphasis upon Japan’s past 
exemplary record. 


* * * 


Protecting the Investor.—The address of Mr T. J. 
(aryie Gifford, at the general meeting of the Association 
ot Investment Trusts last Monday, was a landmark in the 
astory of the movement towards collective security for the 
Brtish investor. The Association, originally formed to 
‘present a limited though important group of security 


toiders, has in the last twelve months perceptibly enhanced 


h 
Ui 


wt ts prestige and scope by its success in securing the 
‘rendonment of the scheme originally put forward by the 
omtors of De Beers for a permanent diminution of prefer- 
sus! share rights. When Mr Carlyle Gifford’s remarks on 
“e status of preference shareholders are interpreted in the 
oe the Association’s recent action, they appear to be 
an less than a declaration of policy which may be 
pine: applied to any and every scheme involving changes 
“yrocmmman status which may be disclosed in future. 
mene put his finger unhesitatingly on two fallacies 
the ce gar for almost every inequitable proposal 
clder aoe My first is that the preference share- 
a oe rer ed toa relatively high rate of dividend, 
Ara’ . ding a species of junior fixed charge, on 
ee : act, he is merely a partner with the ordi- 
mis. Hi ~ under a contract for the division of 
tocky of e. ae does not alter the profit-earning 
Ties wr ref by one iota, for his rights have no 
S00 forte in a ts have been earned. Secondly, there 
compan +See pra that, when the value of certain 
the ts : a assets has diminished or disappeared, 
aly te a reduction in capital should necessarily 
Sion af tena ence as well as to ordinary shareholders. 
pay fia ne does not render a company unable 
acount is in 7 os are earned and the profit-and-loss 
Pvides for the ee: The original shareholders’ contract 
tarcholders one moyen of a fixed sum to preference 
lng 25 sufficient of profits, when these are available. So 
Rent of thie a pene are being earned to cover the pay- 
, puatoenes shareholders may insist that 

ract can and should be honoured. 


th : 
© terms of the con 
for dij : . 
Eeciation of r diminution of rights as a consequence of 
non sequitur. Any change 


‘ argument 

Whic xed assets is a 
tf expe a polders may agree, purely as a matter 
Tsation, Mr a d be accompanied by equivalent com- 
‘elutation of '. arlyle Gifford’s address also contained a 
lreign ht thesis, not unpopular in high places, that 
Pedient, if not ent by British citizens is unwise and inex- 
*xactly anti-social. It is well that authorita- 
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A ‘15 MOORGATE’ TRUST 


IEWED from the standpoints of integrity 
of capital and high income yields 


Gold Mines 


have over a long period proved to be among 
the most successful of all investments. 

Those who chose the best mines for their invest- 
ment have not only conserved their capital but 
have seen it appreciate substantially in value. 
In addition they have received regular dividends 
showing a higher yield than that obtained on 
most other investments. 


Investors 


Gold Share 


Trust 


is planned for investors who wish to invest in a 
selection of the best dividend-paying British gold 
mines. The capital invested in the Trust is 
spread over 14 picked companies, all of which 
are well-established and proved, and are good 
dividend-payers. The ore reserves of each com- 
pany are conservatively estimated to be sufficient 
to last for at least twice the 10-year duration of 
the Trust. 


The Gross Annual Yield calculated on the cash 
dividends paid by the companies in the past year, 
exclusive of all capital bonuses and at a price of 
21s. per sub-unit, is approximately 


720 


THESE ARE THE COMPANIES :— 


Ashanti Goldfields Cor- 
poration Ltd. 
Consolidated Main Reef 
Mines & Estate Ltd. 
Crown Mines Ltd. _ 
Geduld Proprietary Mines 


Luipaards Vlei Estate & 

Gold Mining Co. Ltd. 
Modderfontein East Ltd. 
New State Areas Ltd. 
Robinson Deep Ltd. “B” 
Sub Nigel Ltd. 

Ltd. | Jan Ryn Deep Ltd. 
Government Gold Min- | West Rand Consolidated 
ing Areas (Modderfon- | Mines Ltd. . 

| Wiluna Gold Corporation 


tein) Consolidated Ltd. 
Ltd. 


Lake View & Star Ltd. 





The Trustees are: 
Royal Exchange Assurance 
The Bankers are: 
Barclays Bank Limited 


Sums of approximately £21 and upwards may be 
invested through any Bank or stockbroker. For 
full information apply for booklet 69B_ to 


The Managers, 
Investors Specialised Fixed 
Trusts Limited 
15, Moorgate, London, E.C.2. 


Telephones: Metropolitan 3622 (15 itnes) 
Telegrams: Infitrus, Stock, London. 
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tive investment spokesmen should remind the authorities, 
from time to time, that Britain’s foreign investments have 
been a protection in time of war, and a means of raising the 
standard of living of this country in times of peace. 


* * * 


Russian Bonds.—The Stock Exchange is showing 
practical evidence of the change in the City view as to the 
stability of Communist Russia and the prospects for Czarist 
bonds. The diminution of political aversion and the trend 
towards economic normality in the U.S.S.R. during re- 
cent years have brought important psychological changes. 
The City is disposed to take a more lenient view of the 
Russian contention that in the special circumstances a 
distinction between the validity of Czarist and post-Czarist 
obligations is appropriate, while Moscow seems more in- 
clined to make the appropriate gestures to placate Croesus. 
The mutual advantages of a resumption of fuller financial 
and economic co-operation provide powerful incentives to 
both sides. Mr Norman Holden, chairman of the Phoenix 
Investment Trust, formerly ‘‘ Russian Corporation,”’ 
recently expressed the view that “‘ during the last twelve 
months a settlement of the debt question of some kind has 
passed through the stage of possibility to that of pro- 
bability,’’ and suggested that Russia wanted at least {40 
millions of machinery on a ten-year payment basis as a 
quid pro quo. The Government bonds, whose nominal value 
in the Stock Exchange list amounts to £300 millions, have 
lately been changing hands around 2, against a quota- 
tion of ? earlier this year. Market sources have reported 
a quietly persistent demand for some time past. The 
circumstantial evidence that some deal is pending is 
quite strong. ‘However, consideration of the aggregate 
funded debt outstanding should limit severely the antici- 
pations of bondholders. Many, for example, might regard 
Mr Holden’s statement that the matter will become practical 
politics “‘ even if the price is no higher than 25 per cent. 
without any accrued interest ’’ as optimistic in the circum- 
stances. Regarding ‘‘ ways and means,’’ the interesting 
suggestion has been made that the difference between the 
credit ranking of the two countries might be mobilised 
through the medium of a finance company, somewhat on 
the lines of the Argentine Convention Trust, or alternatively 
that Czarist loans might be accepted on a percentage 
basis in subscription to a new loan. It is not clear 
what provision, if any, would be made for Czarist 
commercial creditors, but it would seem hardly equitable to 
favour the bondholder creditor alone. The Lena Goldfields 
claim is in process of settlement by a partial offer in satis- 
faction of the arbitration award. An amended scheme is 
now to be submitted to an extraordinary general meeting, 
which goes some way to meet the claims of the note- 
holders. Their readiness to accept less than their full due 
upon a liquidation of the company may be expedient in 
the circumstances of the case, without providing any 
necessary precedent. ° 


* * * 


Actuaries’ Investment Index.—The latter part of 
last week was a period of advancing Stock Exchange 
prices. Though activity has not been fully maintained this 
week, the Actuaries’ Index of 158 industrial ordinary shares 
has reached its highest point since recovery began, at 80.0, 
against 78.7 a week ago and 75.6 a month ago (December 
31, 1928 = 100). The corresponding figures of average 
yield are 3.73, 3.75 and 3.89 per cent. respectively. Signi- 
ficant movements in constituent groups in the index are 
shown below :— 


—— eee 


Prices (Dec. 31, 1928= 100) Yields (%) 





Group (and No. of Securities) | 











Month Week This Month Week This 
Ago Ago Week Ago Ago Week 
(Oct. 22) |(Nov. 12)}(Nov. 19) |(Oct. 22) |(Nov. 12)|(Nov. 19) 
——————————— 
Insurance Co.’s (24) .......... 118-4 122-4 25-0 . 3- ; 
Investment trusts (14)......... 54:3 56-0 "87 7 3-33 a >a 
Building materials (4).......... 89-7 93:8 96-8 4°54 4°36 4:23 
Cotton Ee 41-9 46°5 48:6 2-29 2-15 2 09 
Electri supplies (8)............ 119-0 126-6 128°6 4°31 4-06 3-99 
Stores and catering (15)......| 79-4 | 81-0 | 82-6 | 3-95 | 3-98 | 3-81 
Breweries and distilleries (19) 28-2 134-6 137-3 4-30 4°13 | 4 
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The latest increase is widely distributed ove 
are likely to benefit most vd continued industeal — 
By the same token, uncertainty over a possible 73 
stoppage would be calculated to exert a restraining Coal 
on many sections of the market. 8 inlluence 








COMPANY NOTES 





Cement Companies. — In a recent Note on cement 
shares we pointed out how a rapid improvement in cement 
making plant had upset the equilibrium of the industry 
enabling new enterprises to be started in favourable locai. 
ties where prices could be cut and a local business caryeg 
out from the markets of the older concerns. In a speech 
which fully confirmed this analysis of the situation, the 
chairman of Associated Portland Cement Manufacturers 
recorded, last March, that the costs of his group had fallen 
by 42 per cent. in the last ten years, while the selling price 
had fallen by 46 per cent. By 1934, however, price cut- 
ting had over-reached itself, and the long-continued efforts 
of the Associated group, and certain others, at last achieved 
an agreement on prices covering the whole trade, together 
with a scheme for centralised propaganda and research. 
The registration of the association to carry out this work 





(Profits in £'000) 





| 1929 | 1930 





1931 | 1932 | 1933 | 1934 | 1935 








Aberthaw & Bristol | 
Ch. (Mar. 31): 
Earned for ord... 11-4 26-9 9-0 10-7 7-9 |Dr23-9 10-9 
Earned % ........ 5-1 11-3 3-6 4:3 3-2 | Nil | 43 
Div. % ............) 68 8} 6 n 5 | Ni | 7 
Alpha Cement (Dec. | 
31): | 
Earned for div... |D9r37-9 6-8 15-5 31-6 34-0 | 31g 
Earned °, ...... Nil 1-9 4°6 9- 10-1 6 3 | 
Ts Eis aeadertenss Nil Nil Ni 13 4 > | 
Assocd. Portland | 
(Dec. 31) : a 
Earned for ord... | 240-9 260-1 262°5 | 248-3 | 248°9 251-2 
Earned °% ...... 8-0 8-9 81 71 7-1 | 10-0 | 
TE: Gusensbxeie 8 8 s 7 7 10 
| 
British Portland | 
(Dec. 31) : i 
Earned for ord... | 252-8 | 262-0 | 253-6 | 246-5 | 256° ms | 
Earned °% ....... 15-0 15-8 15-2 14-7 15-3 16 - | 
RT tenes ae 15 15 15 iS | Mh | 
Central Portland | | 
(Sept. 30): aw 7-2 | 
Earned for ord... 19-9 8:6 10-8 18-5 i7°5 at 
Earned % ........ 14-6 6-2 7°8 14-3 12-2 | 5 o | 
STE inesssaveos 124 7% 7t 10 10 | 
! 
Eastwood's Cement 
(Mar. 31) : | 9.8 
Earned for div... | 12-4 | 24 17-6 | 141 at | 18. 
Earned % ........ 6-2 | 13-7 9-6 74 2:1 _ te 
NICU, ‘cinekabiane 10 | 74 6 6 3 mT 
i 
Ketton Portland | 
(June 30) : | a 1:7 
oar Pe Nil 1-2 7-3 | 12-3 | 12-7 | => | ee 
Ord. earned %*. | Nil 0-6 4:7 8:1 ois | 
Ord. div. %....... | Nill Nil 24 5 - 2s 
} 
Tunnel Portland | | 
(Dec. 31): . 7.3 | 149°4 
Earned for ord... = se si 83-7 | 87 ° i 
Earned ° : eee oe 41-8f e* 195 | 
Div. % ee ee ese ae 20t 25t 1 | 


* For ordinary and participating preference. Ordinary mine 
participation right of preference. ft Tax free. § Earnings 
capital as increased by bonus and issue of June, 1934. 


. fy 
dividend rates ‘ 


was announced in the Press a few days ag0._ a : . 
fulfilment of pre-agreement contracts, profits ae 
not (except in the Associated / British group) *, year has 
improvement. But companies whose gear ae have 
ended more recently (such as Eastwoods = vs wld seem 
published greatly improved earnings. | Jes of what 
reasonable to accept these earnings as fair — depres 
is tocome. Despite serious price-cutting — + until the 
sion, cost reduction apparently kept pace W" i suggest 
final scramble of 1933-34. That, at any ad ‘sample 
by the steady yearly rise in the Moodys-Econ™ depression 
profits (based on seven companies) during 


° pm ld have 
period. It is unlikely that reduction of costs shou 


; ; 
stopped short in 1934 simply because a price *s. 
concluded that year—indeed, the chaicmen = 
ated company specifically referred to tu 
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og Jast year. Thus the manufacturers may expect to 
owe only from somewhat higher prices, but also from 
a economies. They have, besides, a useful 
me ee revival of public works which has now become 
OY he Government's policy. The unemployment re- 
pe chow that public works activity 1s still very low. A 
3 vevival would almost certainly coincide with the con- 
ffects of the still vigorous building boom to produce 
eure demand; while, at the worst, a slow revival in 
om works might offset a slow decline in general building. 
pe ong run, cement can still count on an expanding 
a t. The prospect for cement shares would thus appear 
“a sound, with room for further rises in profits. Boom 
sitions, however, should not be expected. They are 
rsacceptable to the leaders of the industry and would only 
ni the laborious work of organisation achieved last year. 
In the event of a curtailment of demand, the recent and 
sent rapid expansion of output capacity would put the 
ew agreements to a severe test. But a curtailment of 
jemand does not seem likely at present. 


* * * 


The Week’s Brewery Results.—Although the week's 
brewery results have been uniformly favourable, the share 
market greeted their publication with a partial reaction. 
The accompanying table analyses a selection of the week’s 
reports : — 





| Ordinary Shares 

mtpa NY years to Total Earned Se 
September doth) Profits | for Ord. Quota- 
tion | 
} 





| 
Earned | Paid 





| 4 | 4 vo “e | s. d. | 
{ 1933 |1,103,159 | 403,153 | 18-0f | 15+ |) 
| \ 





bas, Ratchtt and< 1934 [1,251,752 | 490,913 22-0t 2ut 


' ‘ 752 -128 0} 3 lO bt 
\ 1995 {1,313,525 | 540,336 | 24-2¢ 


| 
{ 1933 85,636 42,128 13°6 
{1934 | 96,757 | 50,976 | 16-5 
(1935 | 105,700 | 59,713 | 19-4 
' 


(1933 | 93,458 
« 1934 | 99,494 
(1935 | 110,184 


46,073 23-9 | 
55,751 34-9 
61,397 38-5 
{ 1933 | 170,053 


W. Butler < 1934 | 208,591 
(1935 | 215,030 


77,029 19-3t 
112,714 | 28-2+ 
111,209 23-7a 


~) 


12}t 
17+ | £13} xd} 410 
(s) | (s) 


(1933 | 124,646 





* | 124,646 | 29,471 | 17-6 | 125 | 
Tas 4 1934 | 129,703 | 34,449 20°3 IS !|>+} 83 91417 3 
(1935 | 136,914 41,701 24°38 17}d f 
4 
ent. Cumulative preference £10 shares. t Tax f ; 
tol cell : ares. ree. (@) On increased 
fauary capital. (0) And capital bonus of 20 ; on : 
Au ‘ 20 per cent. > ce 7! t 
. ({) La-dividend and bonus. . per cent. Yield worked on 17! per cent. 


— Ratcliff and Gretton figures show record net 
oon — an increased provision for depreciation, and 
pape dividend of 22 per cent., tax free, is covered 
oad ~<A eeniiety margin. The most interesting 
- * “et change is the reduction of gilt-edged holdings 
vt ee to £83,000. Worthington and Company, 
tal profit me is closely associated, report an increase in 
ae - rom £ 366,877 to £385,214. These improved 
wl e 7 saneene with a national sale, are closely 
hah Stroud : Snr epned concerns illustrated above. 
- a forgans supply an agricultural market, 
cae —— its rather wider interests, falls mainly 
cas distribution; In each case the expected increase 
shod intend a is to be made. Further, Morgans and 
tpetive tate ; make issues of bonus shares, at the 
ta, W. Bat ~ . and 40 per cent. In the Birmingham 
though it thay Company also shows further recovery, 
‘ured in the s hot compare with the handsome rise 
ivdend of . Previous year. The increase in the total 

a nsells Brewery, from 15 per cent. to 22} per 
tide” js rg representative of the prosperity of ‘‘ the 
Phipps aie idlands. In the Northampton area, P. 
tim 12} to ¢ pen have increased the tax free dividend 
mbton Brews per cent. tax free. Its competitor, North- 

: a: shows rather slight expansion of total 
usher depreciation charges have reduced the 


. Y €arnin 
2 only mini gs from 16.2 to 12.8 per cent., thus afford- 


ts mal cover for th ivi 

Mt Drofit € 124 per cent. dividend. The 

' fo 228 a Brewery show an advance from £89,492 

; . ¢ dividend has been raised from 12} to 
adly, the market has viewed the week’s 


‘S Per cent. 
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Another New Fixed Trust 
— with a notable 


DIFFERENCE 





The investment offered by the new 





is unique in being covered as to 
approximately 15 per cent. by a Capital 

Redemption Policy effected with 

THE LONDON ASSURANCE 


by the Trustees 


MIDLAND BANK EXECUTOR & 
TRUSTEE COMPANY LIMITED 


who are responsible in the usual way for the collection of all 

dividends, etc., and the half-yearly distribution to Certificate- 

holders. The investment, in which individual sums as low as 
£20 (approx.) can participate, is spread over 


29 FIRST-CLASS SECURITIES 


BUILDING AND ALLIED TRADES (8}°%) CHEMICALS AND METALS (73°,) 
COMMODITIES (7}°%) IRON, COAL, AND STEEL (10$°%) MINING (13°,) 
MOTORS AND TRANSPORT (10}%) oms (13°) RAILWAYS (12}°.) 
MISCELLANEOUS (17%) 
Taking the Sub-unit cost at 19/- and deducting from it the 2/- of that 
amount devoted to the Capital Redemption Premium, which accumulates at 
compound interest, on the basis of the interest and dividends paid during 
the year ended 26 October 1935 the gross annual yield is approximately 


£4 15s. 10d. PER CENT. 


The Trust Deed follows the best-approved current practice 

with full provision throughout the twenty years of the Trust for 

all maintenance expenses and for continuity of management. 
Full particulars can be had from any branch of the Bankers 


MIDLAND BANK LIMITED 
from any Stockbroker, or by writing for Booklet A 35 


PROTECTED FIXED TRUSTS LIMITED 


Directors ¢ ARTHUR E. PoLLARD (Chairman), M. A. M. DILLON, SAMUEL FRRGUSON, M.I.F.F., 
JOuN J. D. HoursTON, C.A., J.P. AUSTIN E. KAVANAGH, F.C.A. (Managing) 


1 Chancery Lane, Manchester, 2 
*Phone & 'Grams: Deansgate 4262-4 
65 London Wall, London, E.C.2 
*Phone & ’Grams: Metropolitan 4551-2 
Also at Birmingham, Liverpool, Bradford, Edinburgh, Glasgow, Belfast, @ Dublin 
nnn eee UE InyEInAE ERNE SEER EREEREEEREIEIEER IEEE EERE 
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results with mild satisfaction rather than with elation, and 
is inclined, if anything, to moderate its estimates of further 
recovery. At best, the industry can expect merely the main- 
tenance of the present level of the beer duty in the next Bud- 
eet, when the effect of increased armament expenditure will, 
for the first time, be apparent. 


Steel Share Outlook.—The Government's return with 
a re-armament programme has made for steadiness in the 
iron and steel share market this week. Developments are 
taking place in the industry, however, which, while encour- 
aging enough in the short run, may in the long term prove 
detrimental to shareholders’ interests. Current demand is 
probably greater than ever before. Unquestionably, the 
construction and motor industries are more active than at 
any time since the war, and two major depressed markets, 
railway material and shipbuilding steel, are showing some 
recovery. Production in October established a new post- 
depression record and represented between 85 and 90 per 
cent. of capacity. This scale of activity suggests that pro- 
duction, and consequently profits, are now at their 
maximum level consistent with present prices. There are 
only two ways, in fact, by which profits can be substan- 
tially increased in 1936. The first involves an increase in 
capacity, and, as the Stewarts and Lloyds experience at 
Corby has shown, it must be a lengthy business. The 
second method, by increased prices, is opposed to the 
industry’s irrevocable pledges. It is difficult, however, to 
see how increased prices can be avoided, and already the 
South Wales producers have advanced the price of sheet 
bars. The present position, therefore, contains the seeds of 
over-extension of capacity and the concomitants of an 
inflationary boom. At the same time, the motor industry 
is becoming restive. Lord Nuffield again denounced the 
protection of an essential raw material last week, and now 
the Austin Motor Company has definitely decided to make 
its own sheets and forgings at the Tunstall works. The 
Richard Thomas acquisition of the Ebbw Vale iron and 
steel works also illustrates the growing zeal of consumers 
of steel to control their raw material supplies. These signs 
of instability in the industry, with a heavy naval re- 
armament programme and without the normal safety-valve 
of imports, may become chronic. From the market’s point 
of view, chief interest centres on the producers of semi- 
finished steel. The recent profits of certain representative 
concerns are given in the table below: — 





| Ordinary Sharest 
Company Gross lea 
(and Date of Accounts | Profit | wo ; 
Earned | Paid duot ition} Yield 
~ 
shit isi 
P | 
s°OOU | o } . <<. § s. 
ri929 | 204 nit | wa ty ee 
Baldwins (Dec. 31)— 4 1932 115 Nil | Ni [$8 6 136 
| 1934 343 | 3-5 2} 
1930 495 Nil Nil ) 
Dorman Long (Sept. 30). < 1932 166 | Nil Nil 90 0 | Nil 
| 1934 510 | Nil Nil |J | 
; 1930 1,043 10-3 10 7 | 
Guest, Keen (Mar. 31) . 1933 237. «| ONill | Nil 534 Oxd! (a) 
| 1935 911 |) 7-5* Nil |) 7 
( 1930 | 85 6-0 6 ) 
South Durham (Sept. 30) 4 1932 | 49 |) ONil 3 451 6 493 
1934} 05 | 8-7 9 |J 
sala i931 | 131 Nil Nil 
United Steel (June 30).. = t—- | 1.244 | 11-4 7 }32 6 46 2 
| | 
a 





* Allowing for only one year’s second preference dividend. 


t/ . i 
enneae Webiinans ta. All of £1 denomination, 


(a) Interim of 24 per cent. tax free paid in respect of current year. 


It will be seen that profits even in 1 were up to 

level, although the level of sioietiien was — ‘The 
coming accounts for 1935 should show further improve- 
ment, but thereafter the advance may be a function of price 
rather than output. Whitehead is the only re-roller of 
market importance, and its profits have not yet reached 
the top, for the new mill has only recently begun three- 
shift working. The possibility of higher prices should 


definitely be taken into account in the valuation of motor 
and light engineering shares. 
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J. S. Fry Reorganisation.—The news thet 4 
established company of J. S. Fry and Sons 1 oe 
subsidiary of british Cocoa and Chocolat, — la 
Limited), is to be liquidated, as a prelude to betes, 
tion, has come as an unpleasant surprise to pref a 
preterred ordinary shareholders. The company kes and 
classes of preference and preferred ordinary an e ton 
to a total of 41,250,000, against an issued tot ¥ 
in ‘A’ and *’ B”’ deferred ordinary sha 
held by the controlling company. The preference ani 
ierred ordinary are regularly dealt in and quoted a 
Bristol Stock Exchange, where their status si. 
extensive clientéle of conservative investors, has i. 
been of the highest. The company has never mode call 
its complete accounts, but from available information j 
would seem that the profit-and-loss balance, in the we : 
sheet, dropped trom {125,000 in 1932 to {81,000 in 1034, 
and that the latter amount was arrived at after toed 
‘‘ reserves no longer required ’’ and certain other nil 
recurring items, and debiting, inter alia, a trading los 
This information may have suggested that the company 
recently, had been less prosperous than heretofore, and the 
Bristol quotations for the preference and preferred ordinary 
shares have, in fact, fallen by approximately 2s. 6d., i! 
round, during the last few months. That so extreme 4 
remedy as liquidation was in prospect, however, was 
not imagined. According to the articles of associa 
tion, the various classes of fixed-dividend shares ar 
repayable at par—namely at {1 in each case. The direc- 
tors, however, have recognised that such a course might 
(and undoubtedly would) be regarded as harsh treatment of 
holders. They therefore propose to repay the shares a 
various premiums ranging from 2} per cent. to 27} per 
cent. The principle will be applauded as honouring the 
principles of equitable treatment of preference shar 
holders, which have been frequently enunciated in ow 
columns, and have been forcibly restated by the chairmar 
of the Association of Investment Trusts this week. Tb: 
amounts offered, incidentally, are somewhat below the 
market quotations prevailing recently, before the issue | 
the scheme : — 


Sue, 
al ol £400,009 


all 


oO 





Amount 





Prices, Prices Amounts 
Class of Share Issued May, 1935 | Nov., 1935 by Cor 
 aniiieaiaginacatieladial 
‘ s. d. . a s. d s. d 
6°, cum. pref 400,000 28 6-29 6 | 26 0-27 0 | 25s.6 
5°) cum, pref ebaegnensenk -l 250,000 | 23° 0-24 0 | 21 6-22 6 | 28.6 
6”, non-cum. pfd. ord. ..... 200,000 | 25 0-26 0 | 22 6-23 6 | 2s. 6d 
$°, non-cum."* B " pfd. ord.| 400,000 | 28) 6-29 6 | 26 627 6 22s. 6d 
| 


| 





The preference shareholders, while appreciating that, mn 
the words of the directors’ circular, they are receivits 
‘‘ an uncovenanted benefit,’’ may ask for a full statement 
of the position, in order that their decision may be given 
the light of all available facts. 


* x * 


Oil Dividends and Sanctions.—The oil share market 
has been disappointed to learn that interim dividends non 
‘‘ Shell ’’ Transport and Royal Dutch have been debesred. 
The ‘‘ Shell ’? announcement came initially as something 
of a shock, but closer reading of its terms suggested 
possibility that present deferment of an interim cocker 
did not necessarily preclude a distribution at 4 waren ; 
A rally promptly ensued in the shares. The Roya vondied 
directors have also declined to make a statement regarding 
an interim dividend, but in this case also there a 
some prospect of an announcement during the ss ast 
of December. In both cases interim payments In sed 
have been made in January, and time 1s not, aa 
pressing. In view of the present position regar ae wa 
tions and exchange difficulties, the hesitancy © one’s lst 
boards may be readily comprehensible. The Leag ince 
of essential war materials does not include oil, S 


_operation of nom 
successful embargo would require the co : The Pres! 


member States, and in particular Americ . » be a 
dent’s powers to act et the Neutrality Act ov 7 
matter for juridical interpretation, but they 7 indirect 
circumscribed. Assisted by public opinion 2” - a 
‘harassing’ action by various departmen 
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njstration, however, it is possible that the President 
— ble to lend at least partial assistance to an oil 
night be @ Doubtless these considerations have been 
eee in this week’s decisions, for the improvement in 
weighe id oil situation, politics apart, has been sustained. 
oe will watch with close attention the moves which 
nae rogress to establish some form of embargo on 
a seoplies. Apart from the United States, which 
ope supplier of all forms of oil, including lubricants, 
al sources include Roumania, which exports raw 
| and Persia, whose supplies consist chiefly of benzine. 
the Iranian exports of this fuel to Italy during 1934 
ymounted to 117,205 tons, and they comprise a substantial 
soportion of Italy’s total supplies. The interest of the 
Batish Government in Anglo-Iranian has suggested in some 
wurters the possibility of a certain revulsion of public 
wing against the continuation of these supplies. We dis- 
cs this matter at some length in a leading article on page 
1.000. The possibility of independent action, however, may 
te unlikely until the League’s endeavours have been carried 
oa further stage, but the implications of the official partici- 
sation in Anglo-Iranian, primarily intended for defence 
urposes, may not be lost upon investors. 


* * * 


Tate and Lyle Progress.—Under the legislation of 
1028, which placed a duty on foreign refined sugar, Tate 
and Lyle was one of the first concerns to benefit from the 
new tariff policy of this country. As the subsequent profit 
record demonstrates, the business has since developed on 
amuch larger scale than before. The preliminary state- 
ment for the year to September 30, 1935, published this 
week, shows that the expansion of earnings has been well 
maintained. The figures so far available compare as fol- 
lows with those of earlier years: — 


Years to September 30, 


1933 1934 1935 
£ £ £ 

Earnings preference dividend 683,361 980,868 1,264,792 
Preference dividend............ ; 71,500 71,500 71,500 
Ordinary shares— 

iS 611,861 909,368 1,193,292 

See 578,000 765,000 $70,399 

Nn scccccocceuhves 18-3 28-0* 27-2t 

a 17 22] 18-29+ 
To free reserves...........cseseeee 50,000 150,000 310,000 
(aried forward................. 48,973 43,341 56,233 


"Or 33-7 per cent. before charging £150,000 placed to tax equali- 
sation account. + Earnings and dividends on capital after 40 per 
“nt. capital bonus distributed in May. Actual dividends declared 
*ee © per cent. interim and 14 per cent. final. 


‘ne rate of earnings and dividend for 1935 are calculated 
“ae average capital outstanding and including the 4o per 
_ capital bonus declared in May, which ranked only for 
“«tnal dividend. On last year’s capital the 1935 dividend 
S equivalent to 25.6 per cent., and the earnings to 38 per 
om. The table above somewhat exaggerates the improve- 
ae — ee profits, since the profits for 1932-33 
for 1928-29 ~ jor either of the two preceding vears or 
slate fine 3 . € ry real improvement, however, has taken 
works. Tn y a - Tising turnover and reorganised 
the maintenance = - itions there is no reason to doubt 
mssbility of « he he present level of earnings, with the 
ten reminded “ rd advance. But, as the chairman has 
pany is cueaied . areholders in earlier years, the com- 
Tk in the es 0 Carry considerable stocks at market 
1020-20, can ¢ ag of its business, and, as happened 
ting ‘prices s er big stock losses in times of rapidly 
Mevaling seems s eae fall from the low prices now 
factor i non = : ely, the stock risk is not an immediate 
proved its cane as the company is believed to have 
1929-30. The ods of covering the risk since the losses 
ave made to ee allocations which the directors 
t stability rathe Tve this year suggest that they now aim 
rater than rapidly advancing dividends. 


Wall p 

atest Profits ef Manufacturers.—Comparison of the 

Year is qj cult this concern with those of the preceding 
Owing to the acquisition of a number of 
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NORTH-EASTERN ELECTRIC SUPPLY Co. Ltd. 
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paper-making concerns in that year, and the inclusion, in 
the 1933-34 results, of only four to five months’ profits 
of the new undertakings. The full accounts, published 
this week, show total income, after charging {18,085 
interest under purchase agreements, of £801,783, In 
terms of earnings for the increased deferred capital, the 
improvement is equivalent to little over 1 per cent. For 
the first occasion the directors present consolidated earn- 
ings and assets statements. The earnings figures are less 
revealing than the balance sheet, but they indicate that 
the parent concern has taken into account its full share 
of the total net profits of the group. The directors’ 
report refers to the continuation of trading conditions 
‘“ on normal lines,’’ and a sentence referring to a com- 
petitive price policy suggests, without clearly stating, that 
price cutting may be less acute in the trade. A three-year 
profit statement follows, which must be interpreted with 
reference to the recent extension of the group: — 


Years to August 31st 


1933 1934 1935 
£ £ £ 
Trading profits and income from : 
Subsidiary companies ......... +» 572,884 641,790 783,736f 


Other investment income............. 62,172 70,417 18,047 


Sa eis 635,056 712,207 801,783 
St iiaaa 58,246 58,690 78,312 
SI ois ccnceeurnaadaseuadsensns 10,000 10,000 10,000 
Debenture interest..................... 40,569 40,569 48,217 
Preference dividend ................-- 60,000 60,000 71,991 
Ordinary dividend................cc..0 140,000 152,741 165,482 
Deferred shares : 
BOE iicsnccex aN Eater at Becta 326,241 390,207 427,781 
a a as 230,000 268,799 281,331 
TES cdcueancusdnkidiadwexaiuvad 17-9 19-8 20-9 
De iis evcucscncsovncesccsessssaceenes 113 123 124 
Reserve Provision ............eeeeeeees 98,815¢ 100,000 150,000+ 
CONE BNO cca vcccccncsccicccecens 261,417 282,825 279,275 


t After charging £30,262 and £18,085 interest under purchase 


agreements in 1933-34 and 1934-35 respectively. 
' ¢ Whole amount in 1933 and £100,000 in 1935 allocated to 
reduction of goodwill, patents, etc. 


Changes in the balance sheet principally reflect these 
acquisitions. Issued capital has increased, while invest- 
ments and cash show a fall due to the satisfaction of 
purchase considerations shown in the last balance sheet. 
Stocks, however, show little change at £847,649. Whether 
this is due to ‘‘ normal trade ’’ or to a reduction of the 
stock ratio to turnover is not clear. The group stocks, 
shown in the consolidated balance sheet at {£1,356,020, 
seem high in relation to total assets of £8,749,006. The 
liquid position, however, is enviable, and the concern 
could bring up heavy guns if attacked by outside com- 
petition. Until price cutting is definitely disposed of, 
however, the {1 deferred stock units, quoted at 
56s. 3d. xd. to yield £4 gs. per cent., may appeal to the 
investor who seeks stability rather than rapid recovery. 


* * * 


Dennis and Associated Equipment.—The publica- 
tion of the report of Dennis and the dividend of the 
Associated Equipment Company has induced a partial 
reaction in the shares. Dennis’s profits, nevertheless, have 
expanded to cover an increased ordinary dividend with an 
adequate margin. The modest capitalisation of the con- 
cern, after two repayments of capital, magnifies relatively 
small absolute changes in earnings into relatively high 
earnings percentages for the shares. In addition to the 
150 per cent. dividend, a tax-free distribution of 50 per 
cent. has been declared out of the surplus realised from 
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the White and Poppe liquidation, which now shows a 
balance of £97,772. The profits of the past three years 
are analysed below: — 

Years to September 30th 


1933 1934 1935 
4 £ tL 

Total proGts .........cceceesee. sianeiiansh 89,979 121,541 137,918 
Depreciation ......cccccccrsosescesseees 10,517 12,611 14,119 
eas 4,132 3,973 3,917 
ERITIRMINL 55 n. couches thesnenbecsaseebauil 1,000 1,000 2,000 
Ordinary shares : 

aE cecennnssicnvsscccsvevesecosseess 74,330 103,957 117,882 

BE. nnvcictansnasenintwnineavescausteens 75,124 100,165 112,686+ 

BarROe DH, cacoccvevevvcesscconsscossee 98-9 139-8 158-9 

PURE Se... cocccsccvsnscnascocescaseessse 100 133} 150f 
Cassied Ser wate.....0..cecccccccccessseee 106,827 110,619 115,815 
Jesned Capital........crsscccescsvessceese 75,124 75,124 75,124 


+ In addition, distribution of 50 per cent., free of tax, out of 
surplus on White and Poppe realisation account, requiring £37,562. 


The balance sheet shows the usual position of extra- 
ordinary liquidity. Gilt-edged investments amount to 
£140,959, and cash holdings are over £30,000 higher at 
{267,784. Stocks, however, are so much lower at 
£321,742. The profits figures were received in reserved 
fashion, for the increase in registrations during the year 
might have suggested a more vigorous recovery in earn- 
ings. Results, however, may have been affected by the 
conditions common to all ‘‘ heavy ’’ commercial vehicle 
producers, which we discussed in the Economist of 
November g last (page 898). The market suspects that 
the same factors have been largely responsible for the 
mere maintenance of the ordinary dividend of the 
Associated Equipment Company at Is. 3d. (8/5 per cent. 
approximately) per {1 stock. The announcement was 
received with disappointment, and the units have fallen 
to 45s. (against a high level of 49s. on Monday), at which 
they yield {3 11s. 9d. per cent. Dennis Is. shares were 
sympathetically affected on Tuesday, and now stand at 
31s. 3d. xd., yielding {4 16s. per cent. on the 150 per 
cent. dividend. 


* * * 


Burma Corporation.—The recent advance in base 
metal prices has placed a different complexion upon the 
outlook for this big producer, writes our mining corre- 
spondent. Nevertheless, the fresh shrinkage in both the 
quantity and value of the ore reserves indicates sufficient 
foundation for the warning as to the expectation of life given 
at the last annual general meeting. The return of capital 
then mentioned is expected to be made in January next, 
the amount being one rupee, or approximately 1s. 6d. per 
share. In preparation for this payment, opportunities were 
taken during the past year to realise securities, the holdings 
being reduced from £690,300 to £314,500, while the cash 
rose from {£466,070 to {1,127,850. Work during the past 
financial year was attended with unexpectedly good results 
at the junction of two lodes on the No. 8 level, the dis- 
closure of copper ore on Nos. 7, 8 and 9g levels and the 
opening of pay material on various other lodes down to the 
No. 9 level. Drilling and other work at greater depth, 
however, continued to be fruitless. According to a market 
rumour, a discovery of importance has just been made at 
depth, but confirmation of this must be awaited. We 
summarise below the results of the last three years: — 


1932-33 1933-34 1934-35 


Ore ie cee. tons 426,696 449,550 445,290 
¥ ield refined JS eee tons 70,560 70,560 70,560 
Yield fine silver ................. ozs. 6,050,190 5,892,050 5.775.913 
Working te cca ore { 488,170 522,760 710,590 
Sundry revenue...............00000 £ 62,030 42,230 46,740 
Depreciation, ees f 133,120 114,510 89.370 
Taxes and duty........000ccc00000., {104,250 «117,700 ~—-155.740 
PE IIIED scvesvscsecesecsnecseceseces £ 312,830 332,78 512,22 

PUP CIE DRIIIOE oooncwcecveveceseccees % 3-0 —. —_. 


Per cent. paid (free of Indian and 
British tax) 


MieheNedeebkeneebeel es 3°4 3-1 4-7 
Reserve Funds ................0.... i 179,390 149.3 7 
| £ *28 430 16970 ‘sit 


* Debit balance. 
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The substantial improvement shown in Jas 
is attributable to the increased revenue de 
throughout the period and the advance in 
the final quarter—when, moreover, the Opportunity arcs. 
to dispose of a considerable quantity of lead in ie 
addition, operating expenditure was lower than be . 
the charge for depreciation further declined, and there 
no repetition of the 1934-35 expenditure in connection on 
the examination of the Wa States. An allocation | 
£30,000, however, has been made to reserve. The fut z 
outlook depends upon the course of silver and saat 
metal prices. Irrespective of the uncertain factor of a 
requirements, the outlook for consuming industries sate 
favourable. Allowing for the 1s. 6d. returned capital : 
cluded in current price, the yield on the basis of last year’s 
dividends is about 6} per cent., free of both British ans 
Indian income tax. iia 


t year’s earings 
nved from silver 
all metals during 





* * * 


Other Company Results.—Excluding the reports of 
the brewery and other industrial concerns, which are dis. 
cussed in preceding Notes, the results of 31 further concems 
are set out in our usual table on page 1050. In the Finance 
group, a good result is reported by Bowmaker, which 
finances hire purchase business. Profits have advanced to 
£48,480 and cover the increased dividend of 9 per cent. 
with an adequate margin. In the motor group the {ul 
report of Humber confirms the satisfactory profits figures 
announced last week, and the directors state that sales 
exceeded those of the previous year in both home and 
domestic markets. The Enfield Cycle net profits have 
fallen from £24,604 to £18,922, and the dividend is reduced 
from 8} to 7} per cent. Rubber company profits are again 
irregular, the best recovery coming from United Temiang, 
whose profits have improved to £10,102, at which level the 
4 per cent. dividend is satisfactorily covered. In the iron 
and steel group, the Weardale Steel and Fairfield Shipbu:ld- 
ing results should satisfy recovery expectations. The net 
profits of the former concern amount to {72,502, against 
£51,780, the dividend being maintained at © per cent., 
while the latter has transformed a loss of £44,978 into a 
profit of £37,415. Among the miscellaneous industrial 
results, the Frederick Sage recovery has permitted the pay- 
ment of three years’ preference dividends, while Vactnc in 
its first report shows net profits of £30,730 and pays 22} per 
cent. Among the week’s dividends, the 7} per cent. intenm 
payment of Bristol Aeroplane induced a partial reaction 11 
the shares. South Durham Steel is to pay 11 per cent. on 
the ordinary and 5 per cent. on the ‘‘ B ’’ ordinary shares, 
against 9 and 3 per cent. respectively. The interim divi- 
dend of Marks and Spencer has been raised from 10 to 15 
per cent., and that of Allied Ironfounders reduced from 
74 to 4 per cent. 


* * * 


Company Meetings of the Week.—Un later pages 
of this issue will be found the reports of the following 
company meetings:—Dalgety and Company, ~_— 
Smelting, Mitchells and Butlers, Pahang Consolidate , 
Electric and Musical Industries, Raphael Tuck and Sons, 
S. Smith and Sons (Motor Accessories), Bukit Rapeng 
Rubber Estates, Wankie Colliery, Kenya Consolidate! 
Goldfields, and’ Witwatersrand Nigel. ‘At the Electn 
and Musical Industries meeting, the chairman — 
that although sales outside the Empire had decrea: 
sales within the Empire had increased much = tory 
chairman of Witwatersrand Nigel spoke of he - a 
development progress that had been made ye Ze : 
year, and of the encouraging results obtained eee 
bouring companies. Mr. H. Frisby, of Pahang os — 
dated, described satisfactory work in a 
company’s property. He declared that the tin i 
was still in existence and was unlikely to ee ontinu 
a very long time if the Italo-Abyssinian wat = ted an 
The chairman of Wankie Colliery Company rep rease of 
increase of coal sales of over 100,000 tons, - te Tuck 
20 per cent. over the previous year. Mr. ami an 
was eulogistic of the firm’s work in all depa e Hon. 
rated the firm’s reputation higher than —, Goldfields. 
A. C. Hoey, chairman of Kenya Consolidate ment of the 
discussed the year’s exploration and develop 
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miles of the company’s concession, and reported 
r lent progress. He stated that a separate company is 
ee { med to operate a special area of the Kitere-Kuja 
ie nd 18 sq. miles of adjoining territory. The chair- 
“ . Mitchells and Butlers discussed the improvement in 
a followed the reduction in the beer duty in 1934. 
hed Horne at the Imperial Smelting meeting de- 
ay unless regulation of zinc supplies were not 
‘fected by outside producers, an application for an in- 
ad tariff must be filed by the British zinc producers. 
vie chairman of Dalgety referred to hopeful prospects for 
wstralian and New Zealand wool growers. Shareholders 
;< Smith and Sons were informed that operations were 
seqing at full capacity. The chairman of Bukit Kajang 


jeyssed the prospect of reduced rubber stocks. 








THE WEEK IN THE MARKETS 
THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


TICKET Account 
DECEMBER 3 DECEMBER 5 


Tue prophets of a post-election boom may be a little dis- 
appointed by this week's market movements. A Govern- 
ment majority exceeding the common estimate by a hundred 
yats has acted as a temporary stimulus, but the professional 
operator who saw his chance at the end of the last account 
has been quick to take his profits at the beginning of this. 
The early public enthusiasm was soon checked at home by 
the results of the coal ballot, and abroad by the serious 
events in the Far East. The effect of the former was parti- 
cularly apparent on Thursday, when a long list of indus- 
inals, steel shares and rail stocks weakened. 

The gilt-edged market opened in reactionary mood, for 
viling soon dispersed the early display of firmness. Further 
uncertainty resulted from the Far Eastern troubles, and 
conditions showed little improvement until mid-week. A 
moderate rally was then induced by fair investment support, 
which War Loan was prominent. The corporation stocks 
were ~ owing to the resumption of municipal borrowing 
Us WeeK. 

_In the foreign bond market, Sino-Japanese issues have 
ven most prominent, on circumstantial reports, and later 
wandonment of proposals for an ‘‘ independent ’’ Govern- 
nentin North China. Some political and investment impli- 
cations of these postponed manceuvres are discussed on 
rages 1006 and 1022. Chinese bonds were particularly 
eowes throughout the list, secured Customs loans and un- 
paid railway issues suffering a common fall. The news of 
~ ae of the plan prompted an immediate recovery 
ces a the earlier losses had been substantially 
— razilian bonds opened in good form, but tottered 

i : a Tuesday before finding renewed support. 

«il nag began well, but without real assurance. 
a g _— found its mark, particularly among the 
the coal ballet s. After a partial recovery, the result of 
disappoint ot and the week’s traffic were received with 

rsp “ + res quotations fell steadily. London 
lve, despit stock failed to regain last week’s high 

The Pit € a satisfactory traffic return. 
tthanga deere — market opened in good style, the new 
thange faciliti = a, regarded as presaging improved ex- 

bt les for the companies. The opening rises were 


Ne largest, but 
i , the market . ° e 
ite throughout the week. maintained a consistently firm 


_ Ndustria] markets be 


but : an th i iy , 
ou the public did net g e new account in active style, 


hrecasts get the bit between its teeth as some 
Son in egeetes = the professional profit-taker was 
tet when fears of switchback ’’ tendency developed 
cichtly more * trouble in the coal industry damped the 
ony .- Ore cheerful mid-week tendency. Iron and steel 

ame easier on the result of the ballot. 


‘ Coal issues bec 
if SUgvesti¢ 
te suggestion that optimum long-term earnings capacity 


cer ad 
tnt achieved b 


ttn is exam? y the recent expansion of steel produc- 
a mined on Page 1026. Motor shares ruled irregu- 
pment recovered part of the earlier 
the maintenance of the ordinary 


cy Associated E 
“ which followe). 





Stout Men are Poor 
Insurance Risks! 


many men, the first realisation that there is 
anything disquieting in ungainly girth, comes when 
they attempt to insure their lives, or increase their 


existing insurance “cover”. 


Then the all probing company’s doctor has been known to 
spring a bombshell when he frowns at that tell-tale bulge 
beneath the waistcoat, and “goes over” our heart again. 


It is something of a shock, but it is founded on incon- 
testable statistics. 


When a man’s waist measurement equals or exceeds that of 
his chest look out for danger. 


Because every inch round the waist puts a 2$ Ib. burden 
on the frame. Every inch round the waist means extra strain 
on the heart, lungs, bowels and other vital organs. That is 
why insurance companies demand a larger premium from those 
whose ‘‘ expectation of life’’ is shortened by their corpulence. 


HERE IS A REMEDY ENDORSED BY MEDICAL 
OPINION THAT INVOLVES NO DIETING 
DRUGS, OR ANY FORM OF EXERCISE 


Thousands of middle-aged Professional men owe their unimpaired 

physical and mental energy to the ‘Carew’ Abdominal Support, 

a scientifically tailored garment 

sa eens arrests ~~ The C 
angerous “ middle-age” spread. r , 

It has been prescribed by hun- Cduces r, ARE W 

dreds of medical authorities with 


coments 2" to 7 
complete success in cases of Unr / e/ 
Shortness of Breath, Palpitation °Stricte in 
of the Heart, Indigestion, Con- ET Com 
stipation, Liverishness, Erratic A N His B fore 
Temperature and Blood Pres- D Ful OOkKLET 
sure, which are the direct out- T10O l INFo 
come of ungainly girth. Don’t RMA. 


wait until you can’t do without it. DElAy WI THO U r 


Prevention is better than cure. 


‘CAREW’ BOOKLET COUPON. Enclose in $d 


envelope addressed to, Carew Products Ltd., 114, Wigmore St., W.1 


en 


AT €S§ oernnssan- ssw cereeen even eae an one servsessoeneescornernernsnnstnovenntnensoentnncenntnnsensnnesse-tuanmsnesuenensesestnm 
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dividend, and other commercial motor issues (including 
Dennis, whose report is analysed on page 1027) ruled dull. 
Aviation shares ruled uncertain, and the anticipated Bristol 
Aeroplane dividend was followed by profit-taking. The 
electrical equipment section provided a number of features, 
including the continued rise of Crompton Parkinson to 
above the {5 mark, and a recovery in General Electric. 
Brewery shares opened cheerfully, but the week’s results 
(set out on page 1025) found the profit-takers busy. Lead- 
ing tobacco issues showed rather undecided movements. 
The store and textile groups opened with confidence, but 
suffered a reaction later in the week. Building issues 
resumed their initial firmness in mid-week, as did a number 
of miscellaneous industrials, such as Murex, British 
Oxygen, and Imperial Chemical. Bank shares made a 
mixed mid-week showing, and the insurance group was 
irregular. 

The oil share market promptly recovered from its dis- 
appointment on the deferring of the ‘‘ Shell’’ interim 
decision, discussed on page 1026. Prospects of higher 
petrol prices and Continental support for the leading inter- 
national counters caused an immediate recovery to higher 
levels, and the suggestion that the Royal Dutch might make 
an interim decision during December induced a net gain 
in the shares. 

Rubber shares have been consistently dull throughout 
the week, owing to the waning tendency ot the commodity 
in Mincing Lane, nervousness regarding the control of 
Dutch native production and fears of demands for an in- 
creased Dutch quota next year. A mild selling movement 
occurred in the tea share market, but there was a fair 
response of professional support in mid-week. Indian 
shares were fairly active, but the Ceylon section was quiet. 

Kaffir shares have enjoyed a very fair week, after a 
somewhat tentative opening. Late on Tuesday a buying 
movement set in, and encouraged by the return of excess 
profits and December dividend estimates, the market 
broadened further on Wednesday. A number of features, 
including East Rand Proprietary and West Witwatersrand, 
helped the general recovery. The West African market, 
except Bibiani, became easier, and in a quiet Australian 
market only Willuna maintained their early gains. The 
Rhodesian copper leaders gave a good account of them- 
selves, and Selection Trust were in active demand. Tin 
share movements were limited and the market ruled quiet. 


‘‘ FINANCIAL NEWS” DAILY BARGAIN INDEX 


{Approximate number of Bargains recorded in Stock Exchange Lists) 


























te Nov. 14,| Nov. 15,] Nov. 18,] Nov. 19,] Nov. 20,|Nov. 21, 
1935 “) 1935 1935 1935 1935 1935 1935 
Government and 
Municipal Loans 5,845 1,094 1,044 1,259 1,194 1,307 1,103 
Transport, Com- 
munications, and 
Public Utilities... 5,389 950 1,192 1,361 1,209 1,303 1,163 
Commercial and 
Industrial*®........ 25,738 4,984 5,390 6,509 5,437 5,649 5,204 
Banks, Insurance 
and Financial ... 2,889 533 497 755 1,322 705 610 
Mines _ (including 
ee 7,739 1,397 1,723 1,521 1,314 1,559 1,324 
geen bee 1,190 256 261 180 328 313 261 
Rubber, Tea and 
Coffee .....-.++-++. 1,154 218 210 193 221 236 207 
en 49,944 9,432 10,317 11,773 11,025 11,072 9,872 
Corresponding day 
SG scrennenine 10,250 | 11,539 | 11,763} 9,200 | 10,389 | 9,462 


* Including Iron and Steel and Breweries. 























REVISED ‘‘ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL 
ORDINARY STOCKS. (July 1, 1935 = 100) 
ighest Lowest . . 
yo of 1935 | Nov. 14,] Nov. 15, | Nov. 18, | Nov. 19,| Nov. 20, | Nov. 21, 
(Nov. 18) | (Mar. 27) | 1935 1935 1935 1935 1935 1935 
105-5 | 87-4 | 104-5 | 105-4 | 105-5 | 105-0 | 104-8 | 104-3 


eee 


““ FINANCIAL NEWS’ DAILY AVERAGE OF 20 FIXED INTEREST 























SsTocks. (1928 = 100) 
Highest Lowest . . . 
of 1935 of 1935 Nov. 14, Nov. 15, Nov. 18, | Nov. 19, | Nov. 20, | Nov. 21, 
(Feb. 1) (Oct. 3) 1935 1935 1935 1935 1935 1935 
nn seen eens 
141-0 | 131-9 | 135-5 | 136-0 | 135-9 | 135-8 | 136-0 | 136-1 
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FOREIGN STOCK EXCHANGES 


NEW YORK 

VARIOUS factors have combined to encourage a strong 
ward price movement on Wall Street during the past wee 
There has been talk, if not of balanced budgets oe 
of a lesser degree of unbalance; business indices one _ 
lent; and foreign buying has spurred on a market wre 
needed no urging. Stock turnover has been within - 
of the three million mark, with steel and mail order Dai 
prominent in an all-round movement, shared by wha 
utilities. At the opening of this week there was a igh 
setback, partly technical, partly due to continued ae 
from the authorities against inflation psychology pe 
partly to a short-sighted interpretation of the effects of the 
new Canadian Trade treaty. Liquor stocks fell in sym. 
pathy with the proposed duty cut on Canadian whisky 
The advance was resumed on Tuesday, only to give way 
again to profit-taking at mid-week, with biggest losses in 
industrial and rails. Driven downward by Mr J. P. Mor. 
gan’s attack on Roosevelt’s taxation programme, the Dow 
Jones index fell from 148.44 to 146.65. The bond market 
has been firm and steadier than the stock market. Elec. 
tricity output last week was 14.6 per cent. over the core- 
sponding figure for last year, and Jron Age estimates steel 
mill activity at 54.5 per cent. of capacity, with demand 
from the motor industry still increasing. 


November 23, 1935 


Nov. Nov. Nov. 20, Nov. Nov. Nov. 2. 
13, 20, 1935, 13, 20, 1935, 
1935 1935 Eng. 1935 1935 = Eng 
Eguiv.t Equi, 
U.S. 27% Treas. Natl. Biscuit... 35 354 
Bds. 1945-47 ... 100 §§ rt 102} Phelps Dodge... 25 253 264 
Atchison ............ 50 51 52 % Puilman ........ 33} 373 38} 
Biche .ccccccccecccccese 10 11h ly | Sears Roebuck.. 62; 673 68; 
Illinots Central ... 15 154 15} Un. Fruit ....... 68) 70h TIE 
N.Y. Central ...... 235 24 25} U.S. Leather ... gf 8} &t 
Pennsylvania ...... 28% 28, 228 U.S. Rubber... 143 ist 144 
Southern Pacific... 19 19 20% | US. Steel ...... 484 48 44 
Southern Rly. ..... of 10 10% Westinghouse... 944 954 964 Dsbar 
Union Pacific ...... 100 = 1015-1034 Woolworth ..... 56} 59 594 oe 
Am. Can ecccec ce cocccce 142 1443 1473 Am Tei and 148 151 134 rae 
Amer. Smelting .. 58 60g 661g Saterbere ae re 18} 18h * 
Anaconda + + eee 21 24% 245 Int. Tel. Teleg. 11 133 134 Uy 


Utilities P&L. 25 3} Mt 
W. Union Tig.... 73 75} 744 


Gen. Electric ...... 89 39 40} eta tiieniis 38} 384 i Th 
Gen. Motors ........ 57 sit 58% | Shell Union .... 13 144 14} ne 
Int. Harvester 634 64% | Std.California 373 364 Sia the 
Mont. Ward ........ oot 38, 38 Do. N.J.....- 498 49% ~s ; 


¢ Calculated at $4:92 to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 





1935 
1934 Jan. 1 to Nov. 20] Be- 


















































: * , * mer mu 
ginning] Nov. 6,) Nov. 13,'Nov. 2, 
35 (935 
Lowest | Highest] Lowest | Highest _— 1935 | 1 
Sept. 19|Feb. 21|Mar. 20 |Nov. 20 Tes 
851 Industrials ... | 74-3 | 90-5 | 74-S(s)| 110-0 | 83-1 |107'5 7's ae 
EE sanruenny 34-0 | 51-4 | 27- 88-6 | 35°6 | FL oot | ge 
37 Utilities ......... 55-23 | 83-4¢ | 52-2 | 92-1) 579 | SHS | l | 
‘ 95-5 
Total, 421 Stocks | 65-6 | 82-1 | 63-1 | 95-5 | 71-0 | 92-9 93-3 | § 
A yield of 
50 industrial 90, | 3 12% 
Common Stocks | 2-78%| 3-90% $-00% +-10% 8-62%| 303% 302% 
t (s) (v 
t December 26th. ¢ February 7th. (s) September 12th. 
(t) March 13th. (v) November 13th. 
seocKs (1926 = 100 
DaILy AVERAGE OF 50 AMERICAN COMMON STOCKS (19 
| | eran | Nov. 20, 
Highes t Lowest y a ; | lov. 16,| Nov. 18,; Nov 19, 
of 1935 | of 1935 ios. tae Oe ites, 5 aes 1935 1935 | 1935 
(Nov. 19) |(Mar. 15) 
127-9 | 1281 


228.9 
127-9 | 78-6 | 123-1 | 125-5 | 126-0 126-7 | 126-2 | 








ToTaL DEALINGS IN NEW YorRK 




















j . > tov. 19, | NOV 20, 
Nov. 14, | Nov. 15, | Nov. 16, | Nov. 18 ot "935 
1935 | 1935 1935* 1935 935 | 
i o 
9 3,810 
Stock Exchange— ; ie | 
Shares ( Thous.) ii 3,950 2,940 1,640 3,200 les 
Bo = iP 7 ‘ 
oe *Thous. $) | 17,570 | 16,850 8,490 | 15,790 15, 
b— 99 672 
Cur iz - 
Shares (Thous.) ..... 581 509 271 5 


® Two hour Session. 


PARIS m Jetely 

Markets at the end of last week were ~_— = o 

dominated by the rise in the French Ban 7 ttee t0 
opposition of the Parliamentary Financ 
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1's economic measures. There was a slight improve- 
me oes on Friday, as that opposition weakened, but 
. " rentes were neglected and more attention was 
pata oe and electricity shares. On Monday, M. 
a diane difficulties combined with the application 
i 0 against Italy to induce unloading of specula- 
ee itments and later the fighting at Limoges between 
er Socialists caused further losses in rentes and 
a industrial issues. At mid-week there was a 
Ce eecovery induced by hopes that M. Laval would be 
+ to prevail against the divided councils of the Left, but 
usday’s increase 1n bank rate renewed the depressed 


avd. 





Maency - ; Rane oar 
: Nov.13, Nov.18, Nov.20, Nov.13, Nov. 18, Nov. 205 
“y935 «1935-1935 193519351935 
» France $8,750 8,910 8,820 Wagons Lits. ........ 434 47} 46 
 lioem 1610 1,637 1,625 | Mexican Eagle ...... 25 244 233 
founds 17'970 18,035 18,400 | ‘ Chartered ”’........ 92 944 944 
E Dinnic 165} «177 NE) RM niccreusuvseneseane 55 55 55 
_* 1.409 1,457. 1,490 | De Beers.............. 429 447 480 
PD 91/840 21,840 21,790 | * Johnnies ”’......... 23844 294 293} 
_ Steen tue SRSET Eo a amen TS] 
BERLIN 


srra decline early last week the share-market recovered, 
jon Friday was strong, many leaders gaining by between 
ad 4 points. The heaviest demand was for public 
Kies, electric-cables, and paper-pulps. The week closed 
njecided. The new week started with a renewed decline, 
xt there were slight recoveries late on Tuesday. The chief 
sture of last week and this was heavy buying of Reichs- 
pnk. which advanced in ten days from 176 to 186. 
ysian securities were bought on reports of negotiations 
2 British loan to the Soviet Government. Home bonds 
ee frm. In the dollar bonds list, certificated State and 
ak issues were mostly a little lower. On Wednesday the 
purse was closed for Repentance Day. 


Nov.13, Nov.18, Nov. 19, Nov.13, Nov.18, Nov.19f, 


1935 1935 1935 1935 1935 1935 
Shank 177-25 183-25 186:00 | A. E. G................ 34°75 35°75 36-10 
k 82:50 84-00 83-50 | Siemens and 


82:50 84°50 84°50 Halske 163-00 163-25 163-50 


SRE 


justrie 145-40 147-25 148-75 | A. KK. UL ............ 51°75 51-10 50-75 
stscher Hamburg-Amer. 
Liovd New) 16°10 16°40 16-59 (“ Hapag New") 14°75 14-90 15-00 
+ Closed November 20. Holiday of the Protestant Church, 
AMSTERDAM 
The markets were listless throughout the past week, except 
te American section, and only began to show signs of 
:0n Wednesday, when there was quite a strong upward 
vement under the influence of Wall Street. Royal Dutch 
“deen fairly active, but fell 3 points on the postponement 
“e decision regarding an interim dividend. They re- 
weed on Wednesday. Tobacco issues made substantial 
ps in the hope of a lower American tariff. Shipping and 
wi shares were firm. Over the week, industrials were 
“Sy ower. Shipping and bank issues, oil and plantation 
‘sal slightly higher. 


— 13, Nov.18, Nov.20, Nov.13, Nov.18, Nov.20, 
DDrhtpare D> 1935 1935 1935 1935 1935 
yaa oan.. 734 75 74 


« ermar ) , Steel Common ....... 27} 30 30 
XY 212218 22k AL KL UL on. cee 25% 254 259 
slay” WS WS 103f | Ford Motor... 246° 254-250 
Bedands Ship “405-237-2383 Deli Batavia Tob. . 148 1544 159 
“Union ‘ Royal Dutch......... 2108 211k 2113 
wan 46% 444045 Handels Ams. ...... 218} 2183 221} 








CAPITAL ISSU ES 


NLESs , ee.> is , 
= oe War again resumes its pre-election 
oo ma - the National Government appears 
bs Week's igs . 0 supplicants for investors’ savings. 
'Meparations f. aay er, have been somewhat dwarfed 
i comenetiar —_ i eek. Sunderland heads the long 
letions. ‘Theme a ers who seek to refund mortgage 
Raimum life at 0 chosen is a 3 per cent. stock, with 
MY, it is chen . years. Issued at a half point dis- 
« Bromwich = y that margin, than the comparable 
% ae more undee issues made last July. The 
Paes — to the borrower, however, than 
alee several ae issues were resumed 
‘maintained, sun ie market indigestion. If they 
"ret their dela ceeding borrowers will have no cause 
Pl Wines, relates The other public issue, of Tindals 
ation. A cont €s to a West Australian gold-mining pro- 
St but g consider ae of work has been done in the 
At this sta a le amount of development is in pros- 
*Rining cate. ° Shares must be placed in the specula- 
sory. Particulars ‘‘ for information only ”’ 
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have been published by Ottoman Railway Holding Com- 
pany, which has acquired the remaining assets of the rail- 
way after the sale to the Turkish Government, and Victors 
Stores, whose small capitalisation is based on low denomina- 
tion shares. Among the week’s fixed trusts, First Protected 
Fixed Trust, provides a further example of ingenuity, which 
appears to be of somewhat limited value to certificate 
holders. A sum of 2s., included in the price of each sub- 
unit, is to be set aside with London Assurance to accumu- 
late during the trust period of twenty years. The eventual 
repayment of 3s., it is stated, will provide cover against the 
possibility of capital depreciation of that extent. Since 2s. 
of the sum, however, must be regarded as return of capi- 
tal, the protection appears to be limited to the Is. interest 
earned during the period. The capital redemption policy 
and the fixed trust, as such, have no necessary relationship. 
Although the accrued interest might be applied in offsetting 
any possible depreciation of the portfolio, it is evident that 
such losses are ‘‘ underwritten ’’ by the investor himself. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Amount previously recorded, Jan. 1 to Nov. 16, 1935, including conversions, £269,600,196. 
Amount previously recorded, Jan. 1 to Nov. 16, 1935, excluding conversions, / 133,955,828. 
National Savings Certificates 
Net receipts, Five days to November 16, 1935, Nil 


Nominal Conver- New First Further 
Capital sions Money Payment Liability 
To the Public é é £ £ £ 

Sunderland Corporation, £1,000,000 

3°, Stock at 99$ red. 1955-58 1,000,000 995.000 50,000 945,000 
Tindals Gold Mines, 2,500,000 ord 

shares 2s. at par...... j 250,000 250,000 62,500 187,500 

Total a 1,250,000 1,245,000 112,500 1,132,500 


To Shareholders only 


Imperial Ceylon Tea, 12,000 shares 


£1 at 25/-... 12,000 15,000 15,000 
National Omnibus and Transport, 
200,000 ord. shares 41 at £1 7s. 6d. 200,000 . 275,000 100,000 175,000 


Anglo-Portuguese Telephone, 123,750 


ord. £1 at 25s. ... 4 123,750 154,687 37,125 117,562 
Thrift Stores, 625,000 def. ord. shares 
ES io i ncaikcieunenns in 31,250 70,312 70,312 
a . 367,000 514,999 47,125 377,874 
Total Offered for Subscription — Total Offered tor Subscription— 
Including Excluding Including Excluding 
Conversions Conversions Conversions Conversions 
Jan. 1 to date £ £ Whole year— £ f 
1935 ........... 271,360,195 135,715,827 1934 410,980,300 169,108,700 
1934 .......... 362,705,074 152,883,616 1933 ..» 467,921,500 244,780,500 
1933 .......... 440,430,099 237,047,424 1932... .... 2,699,684 ,2652@ 188,909,963 
1932 .......... 775,388,248 184,863,946 1931............ 114,290,666 102,044,291 
1928 ........... 523,791,004 349,761,273 1928 693,100,056 369,058,073 


(a) This figure includes £1,920,000,000 for conversion of 5 per cent. War Loan into 
3} per cent. War Loan. 


Nature of Borrowing 


Debentures Preference Ordinary Total 
January 1 to date— £ £ £ £ 
1935 . saichaneanil 73,370,801 28,372,524 33,972,502 135,715,827 
| Se 93,865,859 17,532,957 41,359,800 152,758,616 
Whole year— 
is cetnineienntinas 212,917,900 45,062,600 111,177,600 369,158,100 
ES 222,064,300 12,733,700 9,982,500 244,780,500 
Bi aneréniescecctence 102,769,300 21,461,000 44,878,400 165,108,700 
By Stock Exchange Introduction 
Approximate 
Capital Prmce Dealings Cash 
Introduced Began Involved 
£ 
Amount previously recorded............c2:.0ee00eee0e0++ 27,607,831 eae 46,618,411 
po SS eee ee ” 46,618,411 
Total to date, 19846 ........0.ccce.sccccccscccecesercorecees 24,490,568 aa 36,369,025 


PUBLIC OFFERS 


Sunderland Corporation.—Issue of £1,000,000 3 per cent. 
stock, 1955-58, at {99 10s. per cent. Proceeds to repay mort- 
gage loans approximating £800,000 and balance for housing. 
Repayable October 1, 1958, or from October 1, 1955, on three 
months’ notice. Rateable value, £875,558; present rate, 
18s. in the /¢. Outstanding debt, £4,546,399, of which 
£1,077,041 for reproductive undertakings and /£1,869,570 for 
housing. 

Tindals Gold Mines, Ltd.—Issue of 2,500,000 2s. shares at 
par. Formed to acquire capital of Consolidated Gold Mines 
of Coolgardie from Exploration and Mines Development of 
Western Australia, Ltd., for £228,000, of which £30,000 cash 
and balance in 2s. shares. Vendors acquire option over 


(Continued on page 1034) 
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LONDON ACTIVE SECURITY PRICES AND YIELDs = 


Note—Shares with a New York Q mert 
uotation or with d 
In calculating yields on fixed interest stocks quoted below allowance is made for interest one —— ae a mo distinguished by stalics 
ee 
le at sue 






























































are definitely redeemable at a certain da 
taken when te the yield includes an fi redemp 
ite sae oon stands at a discount tee he earliest date conn cho quotation is neon a en 6 eae “~~ tax at the standard rate 
fividends, aco ing taken of any enhancement or reduction of interim dividend above par. The return on ordinary stocks and certain date the final date ot men 
a a Prices ——ceananecant owe S erim dividends. Allowance is made for accrued divid shares is calculated by date of repaymen A 
| i j 0 iekatsnendnies in \ cals vulating the Id TeleTenge to tei a 
4 1935 Prices, | i —_ yield on “cum div.” “tan 
Year 1934 Jan! to | Price, | Pri Year 1935 | = 
ear 1934 | Nov. 20, || Nameof Security | Nov: rice, > Rise | Yield, Jan. I to dat-naty 
inclusive | isin <= Nov. 20, Nov. 20, Dividends |= WN | Price Price, 
High-| Low- | High-| Low- | 1935 i935 Fall 1935 inclusive ame of Secnrity Nov. Rise View 
| i | ; 20 or % 
est | est | est | est | High- | Low- (a) (6) (c 7 1935 = Falj Noy 
[ f 3.4 est | 8 (9) 1935 1933, 
os; | 73)! 94 | 80 || Console 2% | nein an 
120 1094 | 118#) 1094 |, Do. Do.” 4%, Red ee |, 85 | 854 +4 | 218 10 ‘a -y Ae = Nil ages. athe (5 pa. rr 4 3 
1024 | 928 | after Feb. 1957 (m) 115 1153 | + | 4 t Nil American B 4ais 7 dis = 
tog | ood | asp] “Boras Woakssaes Houy | shi +] 22 oP es] ge GO diy Beal deat | sta a} 
11%) 101 1125 os | Do 3 ® one 1044 104 —} | 2 14 6 8/10, 71/ man ank of England Stk. on . xd +] . MM 
1164 | 108§ | 114 | Do. $% after 1961 (s) | 107, | 1078 + | 3 2 6] 413 36 : 7(b) -7(a) Barciay B. ({1) OSs | KS} -1 | 9s 
124q | 115) 124} | 113 Bae EE BS ES 3 34/10) 2005) 2h(a) Barel. (Dom. &c.) A £1 oe | ae a ws 
1044 | 98; | 106° | poe, 5% 1006-26 (ais | tisg] + 9] 215 0 at 8t 4(b)(k) 3} (a) Bk. of Australasia (f5) $86 | 39! +61 2 9 a 
121g | 111g | 1213 } = | Pu ng 3% 1959-69... | 101 102 | + 4} i 30 | Balc), 8(c) Bk. of Montreal 94 9} 2 9 
nding 4% 1960-90 .. | b | 217 6 |} 26g | 22g | S(c)(o) 5 ($100) £37)xd £37 | 319 § 
103} | 1014 | 1024! sore | $% ‘ 90... | 1164 117 | + 4!) 3 0 Off 98 , S(c)(o), Bk. of N.S. Wales (£20 xd) £97 43 : 
1194 | 1098 | 1198! 110 % Treasury Bds. 33-42 101 | 101 |... | 215 ‘9 75/- 6(c)! 6c) | British Oversea 2 2b | 25h . 4 
100) tor | 1104 | 1014 Warlesascateertbssi oe et] gp | S40. Off tate! 18 lantayelss (lel, Goma: Bk or ee || se aati) ea 
; | 86H, seh) 80 | — ast after! 852(p) | 105 | 1054) + $] 3 2 0 se/3" 776 atl ontsy ae. Bk. of Aus. 10/- Ny ity ty 33 ue 
| 101) 10444) 100p | Austria 3% 1033-53 ... 95} 96; +4) 3 2 6]] SW/-| S8/- Sib a) District A £5, £1 pd.... | 839 839° 4 : 
613 | 86% | 664 | Indi ae 1 $3... || 102 ts eo 218 off 92/- | 33/1 )  5S(a) Do. B £1 fully paid . - | io 839 i. i 
93 | 74 | 95S| 76 ~ 9% ceseeeeresesees | 73) 75 | +e] 3 7 on u ait $2$(a) #245) Eng Scot. Aust-£5,£3pd at jae 14 64 
994 ls | $0 \\ ~ 5% pasropsenensesoses | 97 | +1 3 9 4 {e140 Of 119(d) 6)(a) | Hambros £10, £2} a ee 91/3xd' +29 4 ¢ 
ase’ | soe |! ane ml aaa | oie th 38 sae S| on) ee Hong. and S.'($125 LOR | 103 ‘ 
: - | $7/- 6(b)| 6 ) £994 L100 22a 
1072 | 105 | 1084 | cose | 44% 1958-68 ... | Il4xd 114 | 31 ; (a) Lloyds 5, with £1 51/6 b 5109 1694 
U.K. & Arg. 4%A (1947), 106 | 106 7 Sula oe 7 7(b) | 7(@) |. Martins pd. 616 62-| +64 347 
| die 3 78 04/- —_-87/ Rib £20, £2} pd. 8} 1 317 6 
117% | 1073 |) 1139 | ial Bom. & Clouse 3 (b) 8{a) | Midland (1, fully pd.... | 92 si 403 
107% | 103} | 1084 | 1003 | ustralia 5% ee | me }ee | .. 316 olf 45 364 11(b), 4(a) | Nat. of Egypt £10 aia | aaa 494 07% 
119 las \ 119 | anae i —— 4% 1940-60 . 104 | 104 . to 1s 40 9(b) 9(a) Nat.of Indiaf2! 1dice 1h 41) 312 6 2 
| | | } ; = . 13 74d) 7 £12gpd. 43 43 Z M 
120 | 113 | 120} | 116 | Gold Conse 4455 1968. {us | us 310 0 |] 4829 | Ie) SAGStl Roped Be: Sf doses || ars" | alt vos 
117 109 | 115} | 110 | eke fon geen 19 j1g | | 3 ; | 445 84(a) 8}() Royal Bk. of Scotland mee | 1S | +h) 408 
1 \ \) li N. Zealand 5% ee 1l | 1 4' > 9 6 154 | 133 5(a) 7(b) . St. of § an 473 470xd| +5} \ 
il int } 18 a | Queensland 5%, | 108 109 HM co 2 05/44 8S/- | 2d); He | Westminster (4 ees ue) 1S +8 0 #104 
| » | oY - 1945-75. “78. | We |117 | 24 | 3's off 9@| 796 100 “oats. | |i oes 
101 Governments | * 9(a) Alexanders 1 
gt] ag, [oul ge gummed es ogy amy) | goo A) GN yee, be 
63 | 37) | 3 a ! pea sient | esi | 89 +4 5 3 ; ah a 125.8) Tha) Union £5, £ “aie. | iit My 14 4% 
1144 | 108 || 112§ | 106 | V.) 34% 60 | 6 | +1 | § bo450 u- 
19 | 14 ne @ red. ~ ome 108xd_ 108) | + 4} | 7 : -r: is ea) 40(a)| Alliance {1, fully pd.. 303 78 4 
Sr | atu] S| Sat | Berets | ott "ai? 3 | "38 Sh fers} Auargciven eT th Sh Ih 
6 | 233 134 | Ch xd 644) +3 7 25 . Un. £1, fully 10 ( +e) 
| Chili 6% (1929) .... 16 0 t 19f'|, 40(8) 2810), Gen Accident L | 208) 10h) +b) S18 03 
91 71 China 5%, evccces 16) | 16) - 343 | 30 | . Accident £5, {1 24 05 N 3 
100 | ot | 100 84 | (1912) ...... | 77%) 72 | —Sa l ¢ eee 50 | 25(b) 25(a@) Lon. & Lano, £5, | 93 nae +1 38 4 
1108 | 1013 |! 4 || Do. 6% (1913)......... 93 8 al | 18 9 | 41] | 12/-(b) 12/-(@) N.Brit. Sh 34h +t | 28 #9 
at et) tat | St Soiree Soo) SET) ay] ea Ms eect Sk) 
76 a9 48 !| Danzig 64° soccccccccccces i} 95 | 95 | ~ | = 174 | @) ¢25(b) Pearl (£1), fully paid... 29 . 2 \4 
De ccna 67 | 67 | |; 3 3 6 1S 30(/a) 30(d y 223) +%¢ 24 010 
yt | = i| "304 a Egypt Unified 4% cent | resed’ 103 | | : . > A ou yer 13510))' Pomais 61 mae — - +$\/ 39 a 
is | 78° | 56) Germ (British) ... || 26 | 25 | -1 | 414 off 10 5 i tc) 1874(c) | Do. £1, with 4s. paid... 105/- 076 + a} 39) : 
} ' } | 8} 19(b)| i * . paid ... ‘ 1076 | +286 16 w 4 
| sof || 58 38; | Do. aan 7% Dawes Ln. 59 | 59 ae ) o8 : a) Royal Exchange (£1)... - log ra 
96 oS 37 26° |G +% sata | a4 | 44 ic 3 | $/3(b)) 3/3fa) Royal £1, 10s. +h 219 49 
\ | k 6% Stab -» | 1210 0 $ 4 b 9) +), 310 - 
43) | 37 45 bt - 30} | 313] 41 (b)| 88(a) Sea Insur., ul : : 
1 St] | ecient at Sy RAS) Ss ee Sia i iio, eS 
95 | e | ov’ | asa |) theese anes ai | 89 | 41 | - | 9 3 om 10h) 82 | 1900) r17¢(e) Yorkshire £1, & “4 wt! titi ss a 
= |S to i oe ie Norwegian ¢% 1011. | 8S | 94 | -1 | 612 6H 357 | 243 | OHH)! BhLe) quketaeentes 247 ae i oe 
>| = ion) oe ioe | ah) 43h (3-5 Off $8. 45 | thle) 21a) | Anglo-Celtie Ord. et aBh | 48h +e a 
20f | at |) te 7 | R <, Can ie3 89) | 88)) —1 | 718 158 A(c) | Nil(e)): Atlas Electrse, otc. {1.. | 65) 8 Ni #3 
| 97 lane” Leen Lee ee et s 0 t) oifts) 2 KY Nil(c) Brit. Assets Trust 5/- 1 56 a 
1134 | 102 | 113} 106} 1 Oe ae 1908.. 130 | 130 | 9131 ae 4(a) Beit. Assets Trust, 5/- ay aah 7 oi 3- 
rgentine 1933 | 109 | rr « 0 ib) 14(a) For. Amer. etc., pei “5 : 
ay | 543 || 94 as | phe Ee certs, (1951) | (M0 | +1 | 416 4} Bett MS 2 is} ees - 1334 it ts'| sa tt 
| || Da. & Corte. ay Max.) 76 | 76 | sien a4 2 | my Sia), Indus. and Gen. Ord... 258 as" +17) 3 ’ is 
= 18 | 2] 3 Bost 67 y 1983-87... || 265 | 285 | | 169 | 126 | 2a)| ape) Lake View Invest. 10/- ys | 156| 18d) 43 
vat | 115$ | 122%! List | B’mgham 5% 1946-86 i ateé last) si | 3S off 00 | 150 | ston a — fnvetent 28025 2 i i 
7 958 60 | D: ae $8...) 119 | 119 | 2 309 | a ts Trust Ord... || 159} | 164) +5 = 41 te 
124 | 1133 | 1 f anzig 7% 1935-45... | 77 | 77 -. 2 260 | 6(0)| 5S(a) || Metropoli 265 ; 
1074 | 1 hl oss te ak ee aon lazie| ci | 3b Oh aisy 416 Wie) 4p(c)| Soottish Invcotment(si.) ae | | cael om ®. 
97 864 98 | 204 ee 54%, 1937-52 hoe | 104 ] ; : . ne - oH) ah a tish Mortg etc. 2114 | 215k +4 3 18 
eee w» | 104 | 1018 | Seine (Dpt.of) 44% 1 4xd, 95 | +1 >= oe rustees Corp Corp Ord. . 2194 | 2208) +1 | 317 0 . 
ae Pee ee 1952), 1034 1034 | : 3 0 =~ 8) 3 Sie) | | United States Debenture 2124 213, | +1 315 8 a 
Priees, > — . a oe Financia] Trusts, &c. ‘ 
Year 1935 | Last two 1 aT ST Gener eeneeeneeee oeeee, ee ate) 2ylc) | Argentine Land, ec. £1 1S/- | 16/3 | +13, 3! ¥. 
Jan.1to |, Half-yearly | } 76 | il || Australian Estates, etc. 25 25 Nu wi 
Nov. 20, i! Dividesde | ow | Price, | Price, one | zt Nil i) || Brit. Nth. Borneo fl...) Si- 53) +H Ni i 
inclusive || j, Samoct Secutty || Nov. | Nov, at | Yield, [I 343. aes éd(e} eae Brit. S. Africa 15/- ty pd 236 | 243) + 42 * 
High- | Low- || (e) we | | 13 | 20, | pay Nov. 20, |] 19/3 | 16/6 i F Charterbouse Inv. {1... | 33.9 31/3xd —68 6 8 | 
est | est | ¥ i | 1935 1935 | 1935 59/1). 48/9 || (a) | C. of London R. Pty. £1 17/6xd_ 176 4 il 4 
__% |! Public Boards 2 (e By Deity Stall & Generel 1 || 57/3 56-xd +61) 4 0 i 
“Tet 1 6} 
3 | 3% a Central Elec. 5 | bg aw bh thondy 6 er {3} }) Dalesty 5 pd.....-. 64) Ghd +4 318 » 
% 1950-70) 115 | 115 ~£_* _ © HI9/10g 11/9 | Forestal o4| | Ni 1% 
| | Lonpon Passenxcer | | -- 1 SIS 23/9 | 15/6 | pa Soe | Land {1 ....... 18/6 19 3) + ~ : 
190 | 119) | 2 2 | gennmnent Boarp— | 4 oo = aw » Bay <0. ¢ j 20/- | 2i/- | +1 ‘ : 
130 | 130 | 2 3 | 44% “A” 1985-2023 | 1205 | 1225 | +2 ast 20/- || 244 . 5% 2 £ b] 5b! cel é 
il x (|| {| Hi A” 1985-2023 .. | 131 22}; +2 | 312 10} Sic) | Perttan Corp 1... || 25/- | 23/9) -1/3) 4% 
181} | 1228 | 2 | a | Sta TFA 1908-78 | iis | 132] +t | 3 12 13/9'| 9.6 | vian Corp. Pref.Stk.| 10.) 1). | 
107 | 91 8 24 || Sie, Bi 1065-2028 ... || 1278 oo - | 34 25- | 196. fi || 1/6 | 126) +1") oh | 
1014 | 93 | ie 4(c)'| “@™ 1986 or after... | 104" | too’ | 22 | Sas 37/3 | 27/- | ite — eraveloy Trust £1 an 22/6 | 22/6 | . : 
124 | 1163 | at 1% Met. Wat. Bd.“ B” 3% 7 106 +2 | 315 Ly 33/6 33/-xd +11 4! 7 
| 2% || Pt.of Ladn.5% 1950-70 || 117xd 7 | +1 | : : 43/- | 33/9 | a nal | perder ~— gs/- | 426 +46 3 
Sh) 444 | 2810) (a) | G. Western Ord’ Stk.. _| — zi 74, Ble |) 3 tl oH Bass Ratcliff 128/-|128-| 3% : 
ap] | BP) AP Cease | Y) 8) 8 Say Ste | i} | ‘38 eens f aoe eeert =f 
92 : a Nil . ~3-| 218 
| i zie i(c)/ Do. 5% Pref, 1955 "I Sa) el as | Ni 1274 28 | Nile), S| Cty of Lond: Del si- | 109 118 +e 2 § 
azg| 16 | Ni | Ni | beshet Pref. Stk. || 20¢| 21° | 374] na Huser! tse | Ma) 1240 bo oe - | oer | 956; +16, 4! . 
43 | Nil(c MS Stk. ...... | 18 ;+ | Nil 150/74 133/9 |, 12(a) | 1 M) oat Ord. gi a | 36, 319 e 
sf 4 24 cH Th(c)| 4% Pref. Stk. 1923... || 51 174|-—%| Nil 116/6 | 96/6 |\ | ie) 7 | Gaines (A a tk.£1| 1493/6 147-39 1 y ‘ 
255 | 168 | (b) | Si) sot Pref. Stk. ......... ‘| ot = + 4| 3 2 6 ]}s4/10g, 43/- | otis} 7) | — feurt Ord hn ite U6: tel : 
87 en} I 1 | Do. 8% Def. Sth i ool asistl *e 98/- | Bu/14) tia) $11(8)| Mitchells & Butlers {1 94 s/-ad) 94/- | 3 18 ) 
124 | 108} | 2416) 24(a)| 5% Pre . Ord. Stk. || 82 +s) 54/- | 40/- | 3a "Ob vs B ot eae | s3i6| +16) 31 ’ 
| | 2$(a))| Do. 5% Pref. Stk. | 1134 | 82 ves 418 O]} 8814) 70/- i 134( i ata | Ohisson's Cape 1.000 S2j- | S36) Fi) 4 0 i 
2 | 15 | Ni || Dom. & Rys. | (M7) +2 | 4 5 6] 96 | aa) || Simonds (H.&G.) £1... 8" Oiig ti6 3 ’ 
Nil | Nil || A ye. | (9 | 84/9 |\¢124(b)| ¢5(a) || S. African B 1 93/- | 94/6 | +19 
10 5 | Ni | Antofagasta Ord. Stk } a) | me P socee : 43 
Nil Nil || B.A. & : - |} 20 19 | -1 49/- | 39/9 | (6)! 4(a) || Taylor Walker 1. 466, 469 +3d 3 
| a) | B.A. Gr. Sthn, Ord. Stl | 7 9 | +2 Nil 21/6 | 15/6 || S{c) | 3c) || Kavior (Pra R. Cain £1 || 20/9 | 213) +6) 2 
74 | 7 | Na | Na | BA Western Ord.'St. | is° | 16} +14 | Nil ond 63/8 | Sa) | 11(0) | “irom be Del 4 || 7a | 75/-| +4) * 
1 oN; ‘il || C. Argentin * | 6} | +1 Ni Coal “oie 5, 610 
8h) 3 | Ni | Ni jet ae Se Se. 1 te ts Sit] Na SOR) SO ten | allied Iroafounders £1 40)- see | -18| 6x) | 
ah) | RS | coring | ake] OM Pe aa, le) ae a ae | | 
= 7 |} 2(c)| Qe) | Costa in 2% || 86} 864 = os ots | 4/44 | Nil(c)| s (c) | Baldwins 4/- yc | g/- | 86 ‘“ Mi | 
21 | 10 ~ Nil ) Entre Rios Ord. Stk. _ \ 2 | 34 ove 5 17 36/9"| a ij on (c) | Barrow Hematite | 6's | 33 lh “1K 416 
8 2 Nil Nil i Do. 6% Cum. Pret Stk: 1 10 +2 Nil 20/33! o 64( | 2 te Bolsover Col'ry Ai 33 . a) "| +116 3 
64) | a7/= | Nil | Nil || Leopoldina Ord Stk... | Ob} 13) +24) Ni ore oo Brown (Joha) Ord. 6/- |) 186 37) 4 
80 35 (| «4 Nil || Nitrate Rlys. (£10). | 55) 7s +34 Nil 8/6 2 | t1(a)| ta(d) |} Butterley Co. Ord. él - rat. " ; 
43' 35 | 4c) | t2¥(c))) San Paulo Ord. Stk. ... | SSj-| ... ' /6 | 2/44 | Nil(c)| Nil(c)| Cammell Laird 5/~.;--.- | g-| 8-| 
3} 22/6 | Ma)|  1(6) || Taltal Rly. Ord ¢80 >|} 40 | 46 | +6 sa 12— | 4/109) Nil | Nil || Consett Iron Ord ee |e - 4 
te | Nil || Utd. Havana Ord. Sti || | 276 | 276}... | 75 239| 8/3 | 124(b)) | S(a) | Cory, William, OFF he st | a | 
a dividend. ee Ji 10 4 
(f) Flat yield without allowi » Final dividend ~(e) Last tw Nil 135/10}! 18 18/6 || Nil(c) 2}(a) | Guest Keen etc. Ord. D 34/9 34 sigxd_ +64 | __ 
(n) Yield worked ing for redemption. rO yearly dividends. (d) Paid in B for rate of n°" 
io Vaid Sand onan Oe. 9) Vind cent Se St, baste. ee Zealand Crea ry B Bonus! 2% yield worked o”, 8 og 
ption at par on April 1, 1961. een Sonate ope at par on December 1, 1952. head inte 7 cae 


(1) Yield worked on 8% basis. (0) Paid in Australian Currenc 
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Price, | Price, 
Name of Security 


ee 


> oS 


Ocean Coal & Wilsous ., | i 
Pease and Partners 10/- |; 
| Ruston & Hornsby £1... | 
firyo £1 
Sheepbridge 7, & ts ft 
Steel & Iron (Bord éi | 


Staveley Coa &e.. fi 


Sa* SRS s 


“SRN enw 


=——— 


7“ 


Thomas Richard) (6/8) H 
% Cm. Tax free Pf. fl 


\, U- States Stee $100.. 
' United oo Cos.Ord. i, 


| Wenedaleseseiie. Df.£1 | 
Whitehead Iron & Sti.{1) 

_ Yarrow & Co. {1 
Textiles 


e 
B. Ctn. Wool Ds. 5s. 


Bradford Dyers (f1) . 
Brit. Celanese Ord. 
Calico Printers {1 
Coats, J. and P. (£1) . 
ati Courtaulds £1 
English Swg. Ctn. £1... 

Fine Cotton Spinners 1 
| Henry A. & S.) Ord. £1 | 
hread Stk. (A) K 


) 
Patons & Baldwins {1.. 
Snia Viscosa Lire 200.. 
| Whitworth & Mitchell fi | 
Electrica] 


Manufactg. | 
| Associated Elec. (£1)... | 
_ British Insulated (£1)... 3 
| Callenders ({1 


|, Crompton Parkinson 5/- | 
|| English Electric {1...... 
General Electric (£1)... 
| Henleys (W. T.) (£1) .. 
Johnson A Phillips £ 1. 
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"Brazil Trac., no 
| Bournemouth & 
British Power & Light at! ‘ 
City of London {1 
| Clyde Valley Elec. 
| ae of —y 1... | 


ae Electric £1. 
Metro. Electric {1 
Midland Counties £1.. 
ae Elec. £1. | 
| Nort etropolitan | } 
h Power {1 


Sten 
Crue ee Oe IO 


“a 


nageseenessury 
Bri Sans 


eunwu 


AAtD! 
SOKnaoOwwneee ewe ed 


et et et et et 


a) 


Gas Light ¢ “Coke 1... 
Imp. Continental Stk. 


S. Metropolitan Stk 


; Of: 


| Marconi Marine {1.. 


re ee FO 0 


and Cycles | 
— £ 1 


Ni 
i 511620) Dennis 


-—Qa ec cu” 


Sie) | 12$(c) Ley 


e385 3 
a 
a 


~ 


Smits erm: 
Cescoce 


15k | 20) seer Motor Co. {1 |, 


°o 


8 H 
! Clan Line Steamers (£ 1) | 
| Cunard {1 
a) ‘Nil | Furness, Withy {1.. 
| P. & O. Defd. 
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78 na). 
| 43/14 oa 


Last t di 
0 aes accretions. 





(4) Nine months. 


oon canete seein’. (mm) including bonus 5% free of tax. 


an Semmes 2 annas dividend per share paid for 1934- 
Yie! jd’ worked on a 25 per cent. basis. 




































































Last two Ps j 
Half-yearly Price, | Price, | Rise | Yield, 
Dividends Name of Security Nov, | Nov. | “or | Nov. 20 
) 13. | 20, | pa; 1935" 
aren | 1935 | 1935 | ** 
1% (0) (c) 
fo Miscellaneous =—§_ £«. @. 
ste. ca Bread {1 ...... 26/3 | 26/- | —3d; 316 2 
c ews 30/6 | 32/6 | +2 462 
| Nilte) Amal. Dental perf i... 9/3 9/6 + 3d Nil 
5(c) Amal. Metal. £1 .. 26/- | 25/6} —6d | 317 0 
S(a) Amal. Press (10/-)....., 21/3 | 22'6x, +2/-| 417 9 
_ 4a(a) Army and Navy 10/-... 28/9 | 30/- | +1/3] 4 3 3 
6(b)  Assocd. Brit. Picture 5/-- 8/103) 8 103} ” 510 0 
sai 20(c) 264(0 Assocd. Newsprs. Df. 5/- 25/~ | 25/- | 5 4 6 
| Sia). Assoc. P. Cement {1 ... 65/- | 676 | +26! 3 6 UO 
3(@) Barker (John) I eewed 76/3 |76/lu | +74d} 315 O 
| Sie) ey aa 50/- | 51/3 |+1/3| 46 0 
i tger (lewis 1 | 65/-xd! 65 4vt.<¢ 
516 45 ry m29(c)\ 29m(c) Boot's Pure wo 48/6 | 49/3 | +9d} 218 0 
/3 | 2$(c) Borax Deferred {1 ..... 17/9 | 17/9 } 216 0 
3c) Bovrsi Deferred £1 ...... 17/6 | 17,6 | 3 8 0 
7#{c) British Aluminium {1... | 42/3 | 436 > +13] 3 8 0 
23(a) British Match {1 . | 38/-xd 33/6 | +6d} 310 0 
t20(c)  Brit-Amer. Tobacco £1.. 58 5%! - if 311 
7(a) British Oxygen gh...... | 112/6 |113; oxd +2/6) 3 2 0 
20(6) Carreras ** A" Ord. ‘fi. | 68 83 | + : 420 
20(6) Cole (E. K ) Ord. S/-.. | 28/9 | 29/3 | +6d Ss 5 ¢@ 
74(c) DeHavilland Aircraft £1 | 58/9 | 58/9 |... 211 0 
Bic) Dunlop {1 ...........2.2. 37/6 | 393) 41/9} 41 0 
10/6) Eastwoods Ord. £1. 57/6 60/- 1426) 5 0 O 
12b(c) Elec. & Musical Ind. 10/-, 27/6 | 28/-| +6d| 49 0 
| 10a) Ever Ready Co. 5/- ..... 23/6xd} 24/- | +64! 7 8 O 
5(c) Fairey Aviation 10/- .. | 25/- | 26/6 | +1/6] 118 6 
74(6) Finlay (James) & Co. {1 | 66/3 | 67/6 | +1/3] 316 0 
54/a) Gallaher Ltd. Ord.{1... | 137/6 }135/-| —-26] 214 0 
3(a) | 4(6) Gaumont-Brit. (10/-).. |) 10/- | 10/6 |. +64) 613 3 
| 15(a) | 20(b) Gestetner (D) (5/-)..... || 40/7}| 42/6 | 1 103} 4 2 6 
6(c) Goodlass Wall & Co.(10/) 14/44) 14/43]. 43 6 
| 5S(@) Harrisons & Cros.Def.(/1 | 123)9 | 12 39)... 366 
| S(a)) Harrods £1 ............0.0 82/6 | 8391413] 316 0 
20(¢) Hawker Aircraft (5/-). | 30/- | 306/| 46d] 3 5 Oo 
Nil(a) Home & Col. Stores 4/- | 7/3} 7/3] ... 3 2 0 
7)  Impenal Airways £1... 48/9 | 50/-| +13] 216 O 
23(a) Imperial f Ord. {1...... | 36/9 | 37/6) +9d} @ 6 0 
9 | 2(c) Chemical| Def. (10/-) . 9/- 9/111 +14d} 2 § O 
4 Nil(c) Imperial Smeltg.Or.{1 | 15/- | 15- | ... Nil 
5(6) '*74(@) Imperial Tobacco {1 ... 7 78%) + &) 218 OF 
Ay Nil(c) SOcts.c Inter. Nickel of Cam..... $35 $387 | +33 zs 
18(5) . International Tea 5/- . | 35/3 | 35/3 | 460 
| 3} Lever f 7% Cum. a, 92/- | 32/- 476 
4 Bros. \ 8%Cm"“A’ 32/—- | 33/- | +1 416 
10 = Do.20%Cm.Pf.Ord.(f1) 77/6 | 78- | +64] 5 9 
oe 73/10}), 20(c) 224 (c) London Brick OD 5... 81/3 | 83/1}xd2103} 5 5 
so .2/10(6),1/8(a) ~~ Lyons (J.) Ord. £1 | 7 7kxi +18} 3 2 
| 10(6)  Manbre and Garton {1 || 60/- | 59/44x 144 48 
10(@) | 25(b) Marks & Spencer A 5/- 36/104) 88/1), 41/3] 1 19 
: {b) Nil(a) Maypole Dairy 2/-...... 2/6 29/1 +3d) 244 
24(a) Phillips (Godfrey) {1 ..  45/- | 45- | 49 
| 7¢(a)  Pinchim Johnson 10/-. 43/6 | 436), ... | 4 2 
| S4(a) Radiation se eooeee | 71/103} 73'°9 | 1/103] 4 2 
224(c), $(c) Reckitt &SonsOrd.f{1 | 1126 | 1163 | +3/9) 3.15 
9(c) | Mc) Salt Union {1........... 40/- | 40/- } 410 
Stie) 13 (6)  Sangers Ord. 5/- ....... 23/6 | 23/6 Pa 418 
(c) Savoy Hotel £1 ......... 25/74! 25/74 re 318 
oH) | *5(a) Sears (J.) Ord. 5/-...... | 18/3 i 19/- | +92} 312 
S9(b)  2$(a)  Smthfid. & Arg. Meat{i 9 -25/- | 25 -- | 416 
12$(b) 24(@) | Spillers Ord. £1 ......... 62/6 | 63-| +6] 415 
| 1S(c) Do. Deferred {1.....  48/- | 486 | + 6d | 6 2 
Nil | Swed. Match, B. (kr. 25) = 6 116 103] -- 74d} Nil 
| 14(6) , Tate and Lyle £1....... S8/1}} 1/104} 217 
Yield at183% Tilling, Thos , £1 ....... ot 3 63 9) +26 = 12 
| 5(@) Tobacco Secrts.Ord. {1 || 80/- 3 77/6 2/6; 419 
25(c) | 90/c) Triplex Safety G. (10/-) 813} 826 } +13) 3 9 
10(c) | 1(e) Investments {1... 66,3 | 68 9x, + 4/6] 218 
79(d) | 23(@) | Turner & Newall {1... | 58/9 | 61/10) 3131] 3 4 6 
' 3¢(@) | Unilever £1................ 32/6 } 31/10}, —-7id] 4 5 O 
| 79(6) United Dairies £1....... 62/6 | 63/9 | +1/3] 318 0 
6c) Unsted Molasses 6/8..... | 20/74) 20,73) 118 6 
20(c) 26g(c) Utd.Tob. (South) Ord.f{1  137,6 | 135/- | —~2'6} 312 6 
74(6) Wallpaper Mfrs. Def. 57/6 | 56, 104, x1 ‘104 438 0 
3(a) Wiggins, Teape Ord. {1 42/6 | 42/6x| +6d | 315 ; 
| 30(a) W ovlworth( F.W.) Ov. 5/— , 115/74) 116, 104 +13} 3 6 O 
Mines 
| 95K) Ashanti Goldfields (4/-) 57/3 | 58/3 | f a 
MY Sate $5(be) Burma Corp. (Ks.10)... 12,- | 129| +94] 5 9 
ot 74(b)| S(@) = Central re @ ces 23} 23}x\ +8/-!' 4 6 O 
04) Commonweal .S/-| 11/6 | 1/3 | —3d} Nil 
ase" 56/104 | Sha) 134 (b) Cons. Gids. of S. Af. £1 | 70/- | 726 26; 510 0 
15(c) 27$(c) Cons. MinesSelection10/- 30/- | 31/- | +1 817 0 
133 | 144) fi 519 O 
| 35(a) 339(d) 11% 11g | 3 5 16 0 
74/44) 76/10 +2/6; 5 4 0 
38/79) ey S7#(c) | 50(c) e View an Star 4/- || 23/6x} 24/6 | +1/-; 8 2 0 
Nil 1 ondom Tim 10/- ........ 83 89 | +6d Nil 
+ 50(b) New Modderfontein 10/- 72/6 | 73.9 1/3} 1412 0 
40(b) | 27$(a)| Nundydroog Mines 10/- |, 60/- | 61/3 | +13 0 6 
| 10(6) Randfontein Ests. f{1.. | 56/- | 56/3 +3d 515 0 
Nil ¢)| 124(e) Rhokana Corp. {1 ...... | 5 | Shi + w 2 6 0 
Nil | Rio Tsato £5 ..........-- 18} 203 | +12 | Nil 
ua 22/3 | Nil(e) | 2) Roan Antelope Cpr. 5/- | 30/3 | 32:3 | +2/-} 3 1 0 
agai?) Springs Mines 5/- ...... 43/14} 45/- | 1/103} 6 0 O 
(6) Sub Nigel (10/-) 13§ | 138) +2] 513 0 
44(b) | 20(a) (12/6 fy. pd.) 1170/2 172/)6 | +2/6] 412 0 
1513 | 30(a) | 10(6) | Wiluna Gold (1) ....... 56/3xd| 60- | +3/9} 613 : 
"FIXED AND OTHER TRUSTS Latest prices, as supplied by the managers :— 
Nov. 20, Nov. 20, ; Compared 
1935 Name 1955.” | ‘Now 13, 
23/—-24/- Gp. Unit Certs.,av ,22/14-23/1% + 6d 
23/3-24/3x Hundred Securities} 20/6-21,6 +3d 
het ha 10/104-11/4)4 loves. Gas & Elec.. 15'9-16/9 +lid 
Do. Cumulative 18 6-19/6 Investors General | 19/14 bid wa 
Do. Comprehensive | 20/9-21/9 Investors Gold Tst. | 20/14-21/14 + 6d 
British General ‘‘A’’|22/7}- 23, 73 Investors 2nd Gen.} 18 '--19/- +4}d 
19/104-.bd Keystone Certs 19/1}-20/13 + 44d 
18/1$-19/1} National, “A” 38. 3-39/3 —9d 
British Industries, 1st 21/9-22 9 Do., “ B ....eee 22/9-23/9 +6d 
, 2nd Series .. 18/--19,~ Bg 6 vcccecees 19/3-20/3 +3d 
Do. 3rd Series ... | 19/--20/- oy 20/9-21/9 + 6d 
Do. 4th Series ... | 19/9-20/9 ProvidentInvestrs 18/44-19/44] +3d 
Certs. 19/4}-20/44} +3d | Rand ................ 24/74-25/10}# +104d 
i 23/--24/-x Sasttiah Certs. 19/9-20/9x +6d 
i 44/6-45/6x Second British .... | 28/9-29/6 +9d 
First Prov. “A” 21/--22/- Security First ... {|20/74-21/7} +4hd 
First Prov. “B” 19/6-20/6 Selective “A” ... | 19/9-20/9 +3d 
. Govt. 19/--20/- Se 19/9-20/9 +3d 
Fourth British....... | 22/6-23/3 Third British ...... 23/9 bid + 3d 
19/3-19/9 Trst.of Bk.& Insur.| 19/6-20/6 “s 
28/8 bid Trust of 21/9-22/9 +6d 
20/9-21/9 Universal Certs.... |21/14-22/14] +4}d 
15 6-16/6 


(s) Also special non-recurring bonus of 50 per cent, free of 


(*) 7% per cent. basis. 
Taken at 16 annas to one rupee. 


an Worked on a 7% per cent. basis. 


(P) Based 


(e) Annas per share. 


t Free of Income Tax. 
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(Continued from page 1031) 
486,667 shares at 3s. Properties of Coolgardie Company 
consist of 17 contiguous leases, of 368 acres. Proposed to 
sink existing shafts by 125 feet, to open up estimated 140,000 
tons of 8 dwt. ore. Further development to 1,025 feet recom- 
mended to increase ore reserves and allow extension of 
treatment plant. Profits on basis 7 dwt. values (90 per cent. 
extraction), working costs /1 per ton, gold at 170s. (Australian) 
estimated £250,128 Australian and approximately /200,000 
sterling net per annum. List closed 9.5 a.m. November 19th. 


BY STOCK EXCHANGE INTRODUCTION 


Ottoman Railway Holding Company, Ltd.—lIssued share 
capital, £16,976, in Is. ordinary shares; £220,507 3 per cent. 
“A” income debenture stock, £1,477,084 3 per cent. ““B” 
income debenture stock. Incorporated in England, May, 
1935. Acquires from The Ottoman Railway from Smyrna to 
Aidin £707,950 74 per cent. Turkish Debt Bonds, 1935; debts, 
estimated at £72,500, and other assets estimated at £200,000. 
Purchase consideration (excluding goodwill): 339,518 Is. 
ordinary shares ; £220,507 3 per cent. “‘ A ’’ income debenture 
stock ; and {1,477,084 3 per cent. ‘‘ B’’ income debenture stock. 
The debenture stocks rank equally except that the net assets 
in Turkey are to be entirely applied to redemption of “A” 
stock. Both issues redeemable on one month's notice at par. 

Victors Stores, Ltd.—Share capital 500,000 6 per cent. 2s. 
cumulative participating preferred ordinary and 500,000 Is. 
ordinary shares. Acquires hosiery and outfitter’s business in 
the North of England founded 1920, for £39,999 (of which 
£4,469 is for goodwill), payable £15,000 cash and £24,999 in Is. 
ordinary shares. Profits, before providing for depreciation 
and income tax, year ended July 20, 1933, £9,209; period 
ended July 25, 1934, £7,780; period ended July 31, 1935, 
£11,477. 

PRIVATE PLACING 


General Aircraft, Ltd.—100,000 ordinary shares 5s. have 
been placed privately. 


BY TENDER 


Ascot District Gas and Electricity Company.— Messrs A. & W. 
Richards offer £24,000 4 per cent. perpetual debenture stock 
at minimum price of par. Net revenue, 1934, £24,519; interest 
on debenture stock, including present issue, £6,543, leaving 
£17,976 available for dividends on preference and ordinary 
shares ; maximum dividends of 10 per cent. on ordinary “ A ”’ 
and 7 per cent. on “‘ B”’ shares, have been paid for the past 
twelve years. Renewal fund at end of 1934, £26,998; reserve 
for depreciation of electrical plant, £42,746; issued share 


capital, £240,000; gas sales, year 1928: 410,001 therms; 
1934: 565,281 therms. Electricity sales, 1928: 868,077 
units; 1934 : 2,357,327 units. 
BONUS ISSUE 
Morgans Brewery Company, Ltd.—The directors have 


decided to recommend that £36,058, a further portion of 
the company’s reserve fund, should be capitalised and divided 
among the ordinary shareholders in the proportion of one 
share for every five shares now held. 


ISSUES TO SHAREHOLDERS ONLY 
Imperial Ceylon Tea Estates.—The directors are issuing 


12,000 new {£1 shares to shareholders on the register at 
November 14th, at 25s. per share. 

National Omnibus and Transport.—The board propose to 
issue 200,000 ordinary {1 shares at {1 7s. 6d. 

The Anglo-Portuguese Telephone Company, Ltd.—Offer to 
the ordinary and ‘‘ A” ordinary shareholders of 123,750 
ordinary shares of {1 at 25s. per share, in the proportion of 
one new share for every eight shares held on November 2, 1935. 


Charterhouse Industrial Development Company, Ltd.— 
The issued capital of this company has been increased to 
£500,000 by the issue of 300,000 ordinary shares {1 at 2Is., 
subscribed by the Prudential Assurance Company, Lloyds 
Bank, Midland Bank, and The Charterhouse Investment Trust. 
Charterhouse Industrial Development Company, Ltd., was 
formed in June, 1934, to provide capital for smaller industrial 
companies and the new money will be utilised for this purpose. 


Thrift Stores, Ltd.—Issue of 625,000 1s. deferred ordinary 
shares at 2s. 3d., ranking pari passu with existing shares and 
carrying the final dividend for the year ending March 31, 1936. 


CONVERSIONS AND REPAYMENTS 
Argentine Eastern Land Company.—This company proposes 
to reduce its share capital of £87,500 to £6,250. Meeting, 
December 11th, to consider the cancellation of 50,000 unissued 
shares, and that the issued capital be paid off to the extent of 
13s. per share in respect of each of the 125,000 issued shares. 
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Oslo Gas and Electric Company,— .\|! outstanding ¢ 
bonds, 1924, are to be repaid at par on Decembe } 
the exchange of the day. ’ 


Tasmania 4 per cent. Stock, 1920-40. 
stock will be repaid on December 2, 1935. 

Cook (Thomas) and Son.—This company pro 
£740,000 6 per cent. debenture stock at 109. 


Southern Rhodesia.—The Government of s, 
has given notice of its intention to introduce a Bill at i 
session of the Rhodesian Parliament to double 2 the nex 
repayment of the loan raised for the purchase of a Tate ¢ 
rights, or royalties, in the Colony from the British Sous 
Africa Company for two million pounds, to /] er cent " 
£22,500 a year, which brings it into line with other | - 


~ 


Japanese Government.—The whole of the outs, 
balance of the 5 per cent. Special Loan of 1906 Sate 
Marks “OO” and “ Wa”’ will be redeemed in Japan “ 
November 30, 1935. " 


Kuala Muda Rubber Estates.—The company will p 
all the 7 per cent. notes dated December 31, 193] 
1936. 

New Columbia Rubber.—At a meeting held November 134 
a resolution was passed inviting holders of 7 per cent. convertitl 
notes to agree to an extension of the date of repayment t4 
December 31, 1936. ; 


Fry (J. S.) and Sons, Ltd.—Repayment is proposed at th 
following rates : 6 per cent. preference shares, 25s. 6d per share 
5 per cent. preference shares, 20s. 6d. per share; 6 per cen 
preferred shares, 21s. 6d. per share; and 8 per cent. preferr 
shares, 22s. 6d. per share. 


‘T Cans 


1, 1935, 5 


-The wh dle of ¢h: 
POses tO redeor 


uthern Rh des 


1@ Miner 


at par 


a\ 


ON January | 


FIXED TRUSTS 

British Industries Fixed Trusts.—Allied Investors Fixe 
Trust, Ltd. The managers announce the formation of th 
Third and Fourth portfolios of British Industries Fixed Trust 
Each portfolio contains 25 securities and alternative panels 
10 securities are available for replacement, if elimination (wit 
consent of Midland Bank Executor and Trustee Compan 
Ltd.) is considered in interests of certificate holders. Durat 
of trusts, 20 years. Service charge equivalent to app 
mately one quarter of one per cent. per annum included! 
‘offered "’ price of sub-units. Managers undertake to 1 
purchase sub-units at not less than selling price of constitued 
shares, less Stock Exchange charges. 


First Protected Fixed Trust.—The formation of this tu 
is announced by the Management Company of Mancheste 
Trustees, Midland Bank Executor and Trustee Company 
Portfolio 29 securities, including three mining issues, Tp 
senting 13 per cent. of total value. Managers undertake @ 
repurchase sub-units. Price of sub-units includes 2s. to § 
invested in capital redemption policies, providing 3s. at en 
of 20 vears trust life. Service charge, not more than /) P4 
cent. Bonus shares to be retained or distributed at manager 
discretion. 


OFFER ABROAD 


Nova Scotia 3 per Cent., 1947.—$4,000,000 wae fe 
3 per cent., due 1947, have been offered at 98. Also & . 7 
2} per cent., due 1940, at 100}. The latter issue has alreat 
been over-subscribed. 


FORTHCOMING ISSUES 


Alliance and Dublin Gas.—The Alliance and Dublin 
sumers Gas Company will offer for sale by a aa 
stock sufficient to produce, including premium, ae x 
£300,000. The prospectus will be published on re 
and the last day for accepting tenders is December ‘ “a 

Colvilles Limited.—A public issue of 2,000,000 {1 Ui 
shares in Colvilles Limited is expected to be — ere 
auspices of Morgan Grenfell and Company. hog ‘hich Harlan 
is controlled by David Colville and Sons, 1m Ww 


and Wolff have a substantial interest. 


National Provincial Cinemas.—An issue of shares ® 
to be made shortly by this company. a 
United Kingdom Gas Corporation.—Subsempaier 600, 
open and close on November 26th for an — 000 ordind 
4} per cent. cumulative preference shares or oe at 21s. a 
{1 shares. The preference shares will be offe 
the ordinaries at 22s. each. Lid —The directors ha 
i Gold Mining Areas, Lid. »w share 
ae ee ae by the creation of 1,000,009 ate ; 
of the nominal value of 10s., the total ead will 0 
{2,200,000 in 4,400,000 shares. The new SM by 
subscribed for in terms of the agreement 4 P 
company on formation. 
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= . Dean, of Yatton, 
an, Ltd. W ake and n, 
wake and = additional capital in order to increase 
rset, TE ‘ to redeem the £75, 000 of 7 per cent. debentures. 
a ell be held at Yatton on December 2nd to consider 
5 Wl 


re Manufacturing. —Underwriting arrangements are 
ae by the London Industrial Finance Trust, Ltd., 
of 147,000 6 per cent. cumulative preference shares 
and 147,000 ordinary shares of 5s. at 6s. in Ment- 
ve Manuf Ltd. 


Wiltshire Brewery. — !t is repx ted that this company 
me g its £323,708 6 per cent. first mortgage debenture 


rd rep yl icing it with an issue of 3} per cent. stock. 

x 

Gascon «rast, Ltd.—Arrangements are being considered 
private placing of 175,000 6 per cent. cumulative 
nce shares #1 each. 


at Ireland Transport Board.—The Northern Ireland 


+ Board is expected to raise a loan in the London 
in the course of the next few weeks. 


bp ani ISS ue 
k, at par, 
wcturing Company, 


OTHER RESULTS OF ISSUES 


Irish Free State Conversion Loan.—The Minister for Finance 
sie to entertain few cash applications for the 4 per cent. 
a jon loan. It will be necessary to return all the moneys 
rect of such applications for amounts over # 200. 


bs and Phillips, Ltd.—Recent issue of ordinary shares 
n heavily over-subseribed. 


a) 


LLS DUE NOVEMBER 25 TO NOVEMBER 30, 1935 


The grand total of calls in November, 1935, is £9,759,149, 
hich compares with /8,049,212 in November, 1934. 


Amount 


When | Making 
of Call 


Company payable | Paid 





t, 48,500 Ord. Shares, at a pre- | | 
: sondsocccsysacee SO PS. | Ow. SO All 
es Manganese Ore, 100,000 
emium of 10 secccessseconccss: [Ol PS. | Ov. OO All 
Colonial Gas, 115,066 Ord. Shares, at 20/— per | 
SD NINE COMO on cence vinenciscscssoensss 10 — stg.| Nov. 25/10 stg. 
p-s. p.s. 
eat Universal Stores, 300,000 5°, Cum. 2nd 
NE OL Re 5/- p.s. | Nov. 29 All 
Hoi itp wort-Burbank Goldtields, 400,000 Shares, 
IN GIN iia aiow sc vinecntnmmmaruacns 24d. p.s. | Nov. 30 All 
Imperial Ceylon 1 a, 12,000 Shares, at a pre- 
OE SIIIS, ossises cncaceccadenenecesns 2/6 p.s. | Nov. 25 | 2/6 p.s 





iual Services, 900,000 New Ord. Shares, at 
Sears isto n ase ecens pias sae sdaneoienhnes 2'6 p.s. | Nov. 30 All 
| Kelly's Directories, #1, 500,000 ‘Red. n Ist 
| _ Mort. Deb. Stock, at £104", 
Kennedy's (Bournetno ith) : 
22,395 Ord. Shares, at 25/— per share ......... 15/- p.s. | Nov. 30 All 
14,420 6% “ B” Cin. Pref. Shares, at par... | 10/—p.s. | Nov. 30 All 
| Lewis (John) Properties, 450,000 44°, Red. 


£80% |Nov.23| All 





|. Cum. Pref. Shares, at 20/6  ..........c..cccseces 5/- p.s. | Nov. 29 All 
Lincolnshire and Central Electric, £400,000 4°% 
Deb. Stock, NS Cea econ ete elas £25% Nov. 30 All 
Ne rvic Shoe :— ; 
150,000 Pref. Ord. Shares, at 27/— ............ 15/-p.s. | Nov. 28 All 
150,000 5°, Cum. Pref. Shares, at 21/- ...... 15/— p.s. | Nov. 28 All 
mont Fletton Brick, 240,000 Ord. Shi ares, 
t par : eed wad mcietaanintesiie 3/- p.s. | Nov. 30 All 
tewart and Ardern, 400,000 6°, Cum. Part. 
ref. Shares, at 21 - JeRSescgnbacsasinecanheneih 11/—p.s. | Nov. 29 All 
Sussex Brick, 120,000 8°, Cum. Pref, Ord. 
Mares, at 23 ode e kanited aac idmnadadiinein 7/6 p.s. | Nov.‘ 1 
Wevburn Raginecting : 7.6 p.s. | Nov. 30 All 
160,000 Ord. Shares, at 6/3 ...........ccseeeeee 2/3 p.s. | Nov. + All 
120,000 6°. Cum, Pref. Share a6 per ...... 5/- p.s. | Nov. ‘ All 





LONDON NEW ISSUE PRICES 


Issue | Amt. Price, Price, 
price | paid | Nov. 13, 1935 | Nov. 20, 1935 


Stock or Share 


Sa irerrrieencinetietince emtteeenie lemme tae ce 
ars Finance 2% Deb. ...... 98} | 23} 1f-13 dis 13-1] dis 
stment Trust Pref, 10 _ . 10} 1 6/9-7/3 pm 7/9-8/3 pm 
W241, Deb, 34°4 Debs. ... a9 10 } dis-par }-j pm 
Sd Se wnserscsssesccsaces | OD 9 ih 96-97 
Sgr ie 5/- 2/- 6d dis—par 3d dis—3d pm 
by i Mica ic a 5/- 4/- 1 —6d dis 1,—6d dis 
Ban yf ¢<2h4 Debs. 0000 100 | 60 9-7 dis 9-7 dis 
ita 5, Piertsen ec 5/- ake 13/9-14/3 149-153 
Fm BES deth ahi (Sai 98 51 4-§ pm g—% pm 
“es 97 5 25-3) pm 3-3} pm 
rere: 104 24 1}-2} pm 17-2} pm 
peaseaas 24/6 | 17/6 3d-9d pm 3d-9d pm 
a . 97 47 4 dis—) pm par-} pm 
bette bek oasewoncasuancccc 98} 58} j-1} pm 7-1} pm 
. | 1014 50 par—} pm par-} pm 
Risestacsa cere 21/-| 6/- | 1/—1/6 pm 1/—1/6 pm 
a Gale gicrerteeeseeecesonnne 27/- | 12/- 9d-1/3 pm 10}d-1/4} pm 
ae Cement 4v, Beg 5/- | 5/- 5/73-6/14 5/9-6'3 
and Co, 4 Bebe 101 51 4-14 pm 3-14 pm 
Bae Te OOM sets cccesescuns 100 ea 1024-102} 1023-103 
nd Ari. 3) ann 5/- 30/3-31/3 32/—-33/- 
8. Pref. 9). 2'6 2/6 | 1/1}-1/74 pm 2,--2/6 pm 
rd, 4 21/- | 10/- 1/—6d dis "Od 3d dis 
/ 7 5/- 3/— | 3d dis-3d pm | 1}d dis-4}d pm 
100 | 45 13-1} dis 1}-1 dis 
5/- one 9’—9'6 8/9-9'3 
mee ure . 4/-| 4/- 4/—4/3 4/—4/3 
I, Dobe. rm veereeee oe | 10/— wi- | 9 10}-10/43 10/1}-10/7} 
100 75 } dis—-} pm + dis—} pm 
| .- soe | 6/3 | 4/— | 1/103-2/43 pm | 3/14-3/7) pm 
10/- 5/- par-6d pm par-6d pm 
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BRITAIN’S OVERSEAS MARKETS 





(See page 1001) 
RE-Exports. First NinE MONTHS 
(O00's omitted) 
| 1913 | 1929 | 1931 | 1933 | 1934 | 1935 
| | | ' 
: a £ £ } f f i 4 é 
Soviet Union 7,231 1,999 | 1,335 0 | 2.609 | 4,070 
Germany | 15,384 18,634 10,109 | 7,199 | 7,355 5,638 
Netherlands* |} 3,976 3,976 2,274 | 1,533 | 1,564 1,740 
Belgium* errs a 7,259 2,632 | 3,339 | 3.414 3,574 
France* | $512 13,950 | 7,461 | 5,961 5,331 5,116 
United States* |} 23,180 | 13,112 |° 6299 |} 5'730 | 4, 549 5,261 
Other foreign countries | 8,602 | 8,684 6,119 4,934 429 7,178 
Irish Free State | an | 7,495 | 6,406 3,403 4 075 3,619 
Other British countries | 10,284 | 9,329 5,620 4,163 | 4,298 4,358 
Total ............ | 82,364 | 84,438 | 48,255 | 37,163 | 39,674 wanes 40,554 
i | 
* Including dependencies 
TRADE WITH FOREIGN COUNTRIES OUTSIDE EUROPE 


First NINE MONTHS 
(000’s omitted) 


Imports E-xports 





























| | 
From or to ie as 
eed 1 
}} 1913 | 1929 | 1934 | 1935 |) 1913 | 1929 | 1934 | 1935 
1 ' 
=| a en me 
; {| % f £ £ i} £ f t £ 
Turkey ) 3146] 1,571 561 471!| 5,476] 25011 903] 763 
Egypt . i} 13,541} 16,789} §,253 7,423) 7,170) 9,293} 4,748] 5,078 
Iraq i} | 1062) 194) 1036!| 1861} 1.165] 1.456 
Persia . 329} 6,314) 5,810] 5,935]! 518} 1559! Lost} 2/049 
China .. za i} 3,519} 8,805) 4,303 4,297)| 11,250} 11,058] 4,972) 3,845 
Japan | 3,237] 6,221} 6,204 6,584| 2,119} 10,134] 2/912} 3/378 
United States* | 95,385) 140,689] 58,086] 56,408!) 21,467] 34,692} 13,639] 16,084 
SER ernensonevens 3,288 6,698} 3,123] 2.939) 1.698} 1.655} 731 675 
Mexico ee | 1,560] 2,071} 2,305 2,717|| 1,825} 1.856] 1,160] 1,053 
Colombia |} 798) 1,806} 1,013} 364{) 1,277] 2,701] 1,306] 1,458 
Peru ....... || 2070} 4,411) 3,343 2,562)) 1109] 11478) 's17] "745 
Chile....... 1} 4,412) 8,159) 4,005) 4,257/| 4,610} 6,152} 1,003] 1,493 
Brazil... | 7,7) 4,820) 6,109 6,056) 9,705] 10,381] 4,406] 3,570 
Uruguay . |} 2,362! 4,490} 2,459] 2,534)) 2,314] 2,639] 1,348] 1,086 
Argentina ‘ || 34.175] 61,790] 35.296 32,890|! 16,899} 22,118] 10,825] 11,423 
Other non-Euro- |} i} 
pean countries |] 6,11: 3} 13,049] 6,972 6,908|| 5,201! 8,923] 4,006] 3,802 
j re ee, sa } oats aes ee ae 
7 . {} i -- 
Total ,.. | 181,7 25] 288,645 148,036] 143,381)| 102,638) 129,001) 55,022) 57,958 
ll | os i" vo 
| i} 





* Including dependencies. 








TRADE WITH BRITISH COUNTRIES. First NINE MONTHS 
(000’s omitted) 
Imports 1 Exports 
From or to i 


1913 | 1929 





! 
1934 | 1935 || 1913 | 1929 | 1934 | 1935 





i} 
£ on ¢ £ £ £ 
























































| £ £ £ £ f £ 
Irish Free State . |! 31,788} 12,217] 13,320 ; 26,526] 14,317] 14,798 
West Africa ...... |) 3,871] 8,911) 4,711] 6,069) 4,611] 8,796} 3,819} 6,431 
South Africa ..... | 9,026} 17,902} 8,598] 9,594)| 16,506] 24,468) 21,345) 24,049 
India and Ceylon 39,614} 55,032] 38,394] 35,370!) 54, "9841 63,566! 28,213} 29,873 
Straits | | 
Settlements 12,332} 10,290 5,922 5,737 4,356) 9,502} 4,069} 4,370 
Australia . | 27/239] 43/178) 36,244] 39/219 25,730 39/843] 19/230] 21/469 
New Zealand .... |} 18,928} 41,272 34,462} 31,426 8,155] 15,531| 8,259] 9,875 
Canada ............ I] 21,879} 34,085] 34,589) 37,252)) 18,110] 26,544) 14,394) 15,350 
West Indies ...... |} 1,766} 4,372) 4,982) 5,849]} 1,556) 3,396) 3,353} 3,431 
Other possessions || 8,376] 24,013} 20,229) 23,127)| 10,766 22,68i| 16,132 18,140 
wot... 1) 143,031) 2 70,842) 200 345) 206,963) 144, 4,774] 240,853] 133,131 147,786 
Excluding IFS. . | 239,054) 188,131) 193,643, 204327 118, su 132,988 
it x | | 
TRADE WITH EUROPEAN COUNTRIES 
First NINE MONTHS 
(000’s omitted) 
it ’ 
| Imports ij Exports 
a 
From or to \| 
i} 1913 | 1929 | 1934 | 1935 || 1913 | 1929 | 1934 ] 1935 
1} ty 
— il 
| 
| cle cle ¢| f 
Soviet Union ... || 28,592} 17,285} 12,723] 13,823 ]} 12,942 2,686 
Finland ........... ||... | 10,565} 11,021] 10,500 | | 3,072 
es | ee 2,163} 1,632 1,444 | | 481 
Pi cca csesscces — 4,185 2.050} 2,266} 830 
Lithuania ........ | a 463| 1,494] 1.633 | it 1,126 
re 10,103} 18,405} 13,187} 12,271 |} 6,123} 6,952 
Norway.......... | |} 5,709} 10,531} 6,229] 5,995 || 4,765) 4,687 
Denmark’ ........ | 17,490 | 40,942 | 24,967 23,983 |} 4,525 | 10,390 
PEE occcosecess ay 5,284 5,645| 5,244}) ... | 3,281 2,075 2,721 
Germany ......... 1] 59,116} 49,943 | 22,677 21,586 |! 30,085 | 27,996} 10,744] 14,679 
Netherlands* ... | 20,666 | 45,860 | 27,864] 29,866 || 17,298 | 23,961] 11,131] 10,702 
Belgium* 1} 17,276! 32,906] 10,554} 11,112/) 10,232] 15,116] 6,845 6,657 
France* 1) 37,526| 47,877 16/324] 1 18,351 i 24,187} 28,083] 14,946] 15,015 
Switzerland ...... || 8,458] 9,977] 4,455} 3,757 || “3163| 4.794] 3:421] 31077 
Portugal* ........ || 2,771 | 3,637| 2,477) 2,436 |) 4,660) 6,127) 4,416] 5,125 
Spain* "|| aise2! 15,752] 91713] 9,069 | 7,545) 10,080] 4,463] 4/893 
OS fl 6,046 | 12,130} 6,305} 5,963|) 11,151] 12,049] 6,871] 6,253 
| ee \ 5.632 | f 1,892 1 229 1 252 | ba, 378 | 1 946 | 797 996 
Hungary ....... 318 838} 1,126 |) | 815 380 338 
Czechoslovakia... || 4,851] 2,583] 3,037 | | 1,631 950| 1,025 
Yugoslavia ...... | 404 469 659 | 1,185 665 652 
Greece and Crete |} 1,043} 1,106] 1,115 728|} 1,678] 3,773] 2.035] 2,168 
1,000} 1,424] 2,539] 2,255}]} 1,340) 1,727] 2,216 933 


Roumania ........ | 
Other European | 
countries ...... | 





55} 1,704 716 790 278| 1,271 663 593 





1533,045 |338,624 [188,397 180,146 | 148, 350 |173, 557 |100,895 | 106,051 
| 





—_ EE 


* Including dependencies. 
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COMPANY MEETINGS, &c. 





MITCHELLS AND BUTLERS, LIMITED 


LORD SNOWDEN AND THE BEER DUTY 
COMPETITION FROM CLUBS 
SIR WILLIAM WATERS BUTLER’S INTERESTING REVIEW 


The forty-eighth annual general meeting of the shareholders of 
this company was held, on the 21st instant, at the White Horse 
Hotel, Birmingham, under the presidency of Sir William Waters 
Butler, Bart. 

The deputy chairman, Mr Arthur Mitchell, referred to the great 
loss the company had sustained by the death of Mr W. Owen 
Butler, son of the chairman and a managing director. 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and Gentlemen,—Mr Arthur Mitchell has 
communicated to me your kind message of sympathy to Lady 
Butler and myself in our very sad bereavement. We have been 
much consoled by many similar messages we have received from 
our friends and we deeply appreciate that you should join in the 
expression of sympathy with us. 

I can only say that the blow has been a heavy one to his 
parents, and the company also has sustained a great loss, as he 
had become fully qualified in every direction to adequately fill 
his office as a managing director. 

I think we should feel satisfied with the results of our last year’s 
trading, and all are thankful to know the general prosperity of the 
country has been gradually increasing during the past few years. 
It is to be hoped, however, that the international political situa- 
tion may soon become more settled, and that the Government, 
therefore, will not be involved in such expenditure as to bring 
about an increase in taxation, which in all probability would retard 
the continuance of our present prosperity. 

The company is still expending large sums of money in bring- 
ing its licensed properties up to modern standards, which evoke 
the admiration not only of the public, but also of visitors from 
afar, and it will continue this policy so long as trading results 
permit. 


UNFAIR CRITICISMS 


Now that there is no ground for holding up to criticism the adult 
population as a crowd of inebriates, the so-called Temperance 
Party have turned their antagonism in new directions by con- 
demning the ‘‘ Improved Public House’’ based on the brainless 
declaration that ‘* Drink taken in good surroundings did just as 
much harm as drink taken in sordid surroundings,’’ and that the 
brewers erected them as a trap for the young—a declaration, 
no doubt, I may be told is based upon a remark of mine of a 
few years ago, when I expressed the view that the patrons of the 
licensed house of the future would expect more modern houses 
than at that time existed. These opponents of the ‘‘ Improved 
Public House ’’ do not seem to be agreed as to how they can 
justify their objections to it, for I notice that Mr R. Wilson Black, 
J.P., the President of the United Kingdom Alliance, takes the view 
that ‘‘ as long as there are public-houses they ought to be clean, 
well-ventilated, light and sanitary,’’ but apparently nothing must 
be provided to bring about the consumption of the goods the trader 
provides for those who patronise the house. The fact is all these 
specious temperance reformers desire that the licensed house should 
not be able to provide that for which it has always been set up, 
namely, a place where a person may go alone, or meet his friends 
and enjoy their company, and consume what he may want in the 
way of good food and drink. To-day, the owner and occupier of 
the licensed house are anxious that it should fulfil its original pur- 
pose, but under modern conditions which appeal to the generation 
of the present time, and to trade accordingly. 


MR NEVILLE CHAMBERLAIN’S SOUND POLICY 


I would remind the shareholders that as stated in the annual 
report, we are this year dealing with the results of twelve months 
against the results of fifteen months in the previous year’s report, 
and in comparing the two balance sheets it must be recalled that 
in the trading of the fifteen months we had the benefit of two very 
fine summers, which conduced to a greater consumption of beer, 
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and also the increase in output which followed the reduction of 9 
beer duty and the supply to our customers of a chear 
stronger beer than that supplied before the crushing additiogs , 


34S. per standard barrel to the beer duty inflicted by Mr Snowde 
in 1930 and 1931. No doubt his real purpose in increasing the bee 
duty was to diminish the consumption of beer by making jt: 
costly for the consumer to buy and its production unprofital 
to the brewer, or in other words to bring about the desire he ex 
pressed of diverting what he described as this mis-applied expendi 
ture in alcoholic liquors to more useful purposes. His object w 
being rapidly achieved amid the vehement protests of all tho 
affected. Fortunately, a wiser and more far-seeing statesn 
he in Mr Neville Chamberlain, who took his place as Chancello 
declared that it was his intention to devote any improved reven: 
first to the restoration of cuts and then to the relief of tay; 
tion. When the revenue showed an improvement Mr Cham} 
lain was able to decrease the beer duty to the figure at which j 
stood before Mr Snowden made his punitive increases, but 
doing so the Chancellor, anticipating a greater consumption woul 
consequently result, made it a condition that the brewers woulf 
not only lower the price, but also increase the strength of t 
beer offered to the public. In this connection many will rea 
that Lord Snowden in a broadcast message on the eve of ¢ 
General Election declared that Mr Chamberlain by granting th 
decrease in the beer duty had made a present to the brewers 0 
£14,000,000. I do not know how Lord Snowden arrived at thi 
figure, but it would have been much better of him if he had 
fairness stated the fact that Mr Chamberlain only restored t 
beer duty to the figure at which it stood before Mr Snowden m 
his unjust and vindictive additions. In this way Mr Chamberla 
evidently hoped that the losses would be made good which } 
Snowden had inflicted upon all connected with the production an 
distribution of beer, and agriculture. These losses also include 
cuts of wages of employees—which I may say were fully restores 
to the employees of your company at the earliest moment alter U 
reduction of the beer duty. It must be remembered also that othe 
who benefited from this reduction were that great body of - 
and their employees who are engaged in the numerous trace 
closely allied to the brewing industry. 

A greater restoration was made to the consumer, namely, 4 sul 
estimated at {21,000,000, but which nevertheless left him to co 
tinue to bear the heavy and unjust burden of a beer duty whicd 
is still ten times greater than it was before the war. Surely 
reduction of this duty is called for immediately the natio 
finances permit. — 

Of course, we are all aware that while Lord Snowden ~~ 
ately brought about a reduction in the consumption of e ; 
his heavy increase of the duty and thus inflicted the losses I ha 
referred to, he apparently did not regard it as a sem 
the Revenue of the country. In fact one can infer that h "— 
have been ready to make good this loss to the Exchequer * 
imposing other forms of taxation. 


eT and 


ous blow 
€ woul 


aerial 1G BARLEY 
INCREASED PURCHASES OF ENGLISH MALTING B 


=< 
ee 


; at he W 
Referring to agriculture Mr Chamberlain intimated ~ am 
prepared to reduce the Beer Duty subject to the con. 7 a 7 
already mentioned, but in addition to the ve eae a 
the increasing of the strength of the beer supra cal ef 
sumer, he expressed the hope that the brewing ae nasiev, al 
as possible make use of more malt made from pose er to do th 
the representatives of the Brewers’ Society proms to time reid 
utmost to bring this about. Agriculturists from time saa 
to this ‘‘ Gentleman’s Agreement ’’ and more _ a not bet 
unjustifiably declared that in their opimion . Brewers Socie 
carried out by brewers, notwithstanding that the tusively PP¥ 
has forwarded to the Chancellor figures which ee made mue 
that since the agreement was entered into vgn the redue 
larger purchases of English malting barley than 
tion of the Beer Duty took place. 


es 


—-- eweeinreFwee 
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er, has only been possible because the two crops 
This gg of 1933 were unusually favourable to the 
plowing HE cyitable malting barley. This year, however, in 
‘ene unfavourable season, supplies have not been 
ot for require ments, in proof of which the Market Report 
a Farmer and Stockbreeder ’’ of October 28th last stated 
lots of English malting barley have been short of require- 
pat fine aa inferior sorts are hardly saleable. 
— more than one occasion told you how much of a crop 
a buy depends upon the quantity of fine malting 
cae has produced. This will vary with the climatic 
I a during the growth. I can well remember not so many 
ee that the late Mr Henry Mitchell, probably one of the 
ieee ail English malting barley, owing to the unfavourable 
eae revailing during the growing of the English crop in that 
a lecided that in order to maintain the quality of the ales, 
- oii that no English barley of that season’s growth 
* wal. It was fortunate that he was able to take this 
a in consequence of foreign barleys being available which 
hen grown under the right climatic conditions, rendering the 
, more suitable for brewing than the harvests of English barley 
sat vear which were so badly weathered. 


yon Oo 





INCREASED COST OF BARLEY AND HOPS 


I cannot be said that the farmer has not been getting better 
srs fot good quality malting barley during the past few years. 
Dur malt in the year ended September 30th is costing us 50 per 
wot more than for the year ended July, 1914, while hops now 
ost over 200 per cent. more than they did in the same year. 

Your company has always done its utmost to make use of the 
vst English barley it was possible to obtain, and when English 
barley has been grown under the right conditions a brewer could 
wt wish for any better from which to produce the finest quality 
ks, but our records show that we have often paid a higher price 
br foreign barley than the best English, when sufficient English 
barley was not available owing to having been grown in a bad 
an. Unfortunately the Colonial barleys which pass into this 
wuntry duty-free are not suitable for the brewing of English beers. 
ll hope the Colonies will endeavour to produce barleys which are 
uitable for the English brewer, as English brewers would prefer 
touse such Colonial barleys when short of good quality English. 
lhave no hesitancy in saying that English barley growers who 
ae charging brewers with being defaulters in connection with what 
fs known as the ‘‘ Gentleman’s Agreement,’’ are damaging their 
0 interests in calling upon the Government to increase the pre- 
ect tariff on foreign malting barley, as this would increase the 
uener's costs of production and force him to supply a poorer 
qulity of beer, to the consumer, which would be the brewer's only 
pasitle course under such conditions, in consequence of the high 
Beer Duty now charged. The decrease in output which, of course, 


would follow, would certainly be greatly detrimental to the in- 
terests of agriculture. 


UNFOUNDED STATEMENTS RESENTED 


, anne have always had the goodwill of the brewing industry, 
‘it orewers resent this repeated impugning of their honour, and it 


* “runing the friendly relations which have hitherto existed 
tween them. 


Nodoubt the out 
dhculty in getting 
br brewing, and th 
poorer qualit 
amets prefer to bu 


cry of the barley growers is mainly due to their 
rid of their low-grade barleys which are unfit 
cir disinclination to use at least a portion of 
y barleys for their own feeding purposes. 
age y foreign barley for feeding purposes, and it is 
taing im at by far the greater portion of the huge and in- 
ted — of foreign barley is used by the farmers them- 
ce 
Weal ne has resulted in the return to power of the 
bre just a — the great majority of its members have sup- 
Simian was to the Brewing and Licensed Trades. We 
a — — in the Labour Party forming the Opposi- 
Wi occupiers - ne testified their appreciation that the owners 
“si icensed houses provide facilities and meeting- 
id fr mide on the work of trade unions, friendly societies, 
Rpporters.of ae The licensed house is the meeting-place 
do Secemee Political parties and is rightly described as the 
ong of a — a no matter to what political party he may 
ge he prefers to consume. 


MATTERS NEEDING EARLY ATTENTION 


The 
., af Matters to 
~ BE its earliest a 


which the trade feels the Government 
ttention, as soon as urgent national and 
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international matters permit. I have good reason for saying 
that the industry with which I have been connected all my life, 
over fifty years of which I have spent in labouring for its 
piosperity and in helping to fight its enemies, would not claim 
to have its just grievances remedied before those urgent matters 
which demand the first attention of the Government. By this it 
must not be assumed that the redress of our grievances is not 
overdue or should be unduly delayed. 


The customers of the licensed house continue to press for the 
‘“ permitted hours ’’ of trading to be extended to a later hour, 
as among other reasons a later time is more convenient at which 
to end their business meetings and social gatherings. 


UNFAIR COMPETITION FROM CLUBS 


Licence holders rightly demand that no club should be permitted 
to supply alcoholic liquors during any other time than the per- 
mitted hours of trading of a licensed house. The licensed trader 
also claims that he should be allowed to provide in his supervised 
premises facilities for entertainment such as are permitted in 
clubs. While not opposing the formation of a club in which 
alcoholic liquors are to be supplied to its members, licensed 
traders feel that the opening of a club should not automatically 
follow the registration of a small body of proposed members on 
the payment of a very small fee, nor should the club be permitted 
to meet in unsuitable premises. It is also inequitable that the 
club should be called upon to pay much less in duty than the 
licensed trader, for, thereby the club is assisted in its competi- 
tion with the licensed trader who has to pay a heavy licence duty 
as well as a compensation levy for abolishing licensed houses 
considered to be redundant, upon the closing of which near-by 
licensees should gain the betterment. Not only do they lose this 
betterment on the inevitable opening of a club, but they then have 
to meet a new competitor who has many advantages the closed 
licensed house did not possess. Excessive competition is an evil, 
and it is more than a farce that the law at present governing 
clubs should bring about more and keener competition. 


The diminution of the number of redundant licensed houses 
by means of the compensation fund, which is psovided solely by 
the owners and occupiers of existing licensed houses in return for 
the betterment it is expected they will eventually gain from the 
closing of other houses; also the distribution of the licences from 
congested areas, into districts in which licensed houses are proved 
to be needed, undoubtedly is bringing about the advantage of 
trading under less competition which certainly is conducive to 
the sale of alcoholic beverages under conditions favouring 
moderate consumption. But such results will continue to be 
nullified so long as there is this freedom to create clubs without 
limit under the present easy method of registration, and for these 
clubs to be able to distribute alcoholic liquors under much less 
costly conditions and to enjoy privileges and latitude denied to 
the licensed trader. 


ADVANTAGES OF THE “‘ FEWER AND BETTER’ POLICY 

‘* Fewer and Better,’’ which has been so successful a policy of 
Birmingham brewers (who formed the Birmingham Property Com- 
pany) during more than the past thirty years, the carrying out of 
which has resulted in the number of licensed premises being 
reduced at no cost to the community, has been an immense public 
gain from many points of view. The splendid results attained in 
carrying out this policy at great cost of money, time aad trouble, 
however, are in great danger of being rendered of no value through 
the Government not affording the local authorities power to 
enable them to bring into operation regulations which would incon- 
venience no one who means well, and which would preserve the 
improvement which has already been accomplished. 

I am sorry that the Birmingham Property Company has been 
compelled to close down and cease its operations owing to amal- 
gamations bringing about such a great reduction in the original 
number of trading companies that they became insufficient for the 
carrying out of this unique scheme of ‘* Fewer and Better.’’ Since 
its inception in 1897, 744 licences were voluntarily closed in the 
city, of which number your company contributed over 400, and 
when the Birmingham Property Company closed down, there was 
a cash surplus in hand and the surviving members were left in 
the position of having no liability against them. Thus a fine work 
came to an end, to the great regret of those who had carried out 
the original object of the company. During the 38 years of its 
existence I had the honour of being its chairman for the last 32 
years, succeeding the only other chairman, and while it was 
onerous work I much enjoyed it and shall always be proud of the 


results achieved. 
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I now beg to move that the report of the directors and the 
accounts annexed thereto be and the same are hereby adopted and 
that the dividends recommended by the directors in their report 


.be and the same are hereby declared payable on November 


26, 1935. 


Mr Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 





RAPHAEL TUCK AND SONS, LIMITED 


REPUTATION FOR ARTISTIC EXCELLENCE 


The thirty-fourth annual general meeting of Raphael Tuck & 
Sons, Limited, was held, on the roth instant, at Raphael House, 
London. 

Mr Gustave Tuck (chairman and managing director) said that 
after 69 years the reputation of the company stood higher than 
ever, and they had never deviated from their original aim—to 
produce publications of the highest quality and to combine art with 
utility. He thought it would be agreed that it was a wise and far- 
sighted policy to affix the name of Tuck only to productions of the 
highest quality. They meant to continue pursuing this policy 
of not only producing things of beauty and novelty but of giving 
the great public the best value for the best article. 

Tuck’s Christmas and New Year cards still reigned supreme in 
the markets of the world. Throughout the long history of the 
firm they had succeeded year by year in maintaining their reputa- 
tion for originality and artistic excellence. 

In the book department, foremost among their publications 
during the year was ‘‘ The King’s Book.’’ They had had the 
honour of royal permission to dedicate this book to his Majesty 
the King on his Silver Jubilee. 

The ever-changing taste of the juvenile reading world kept them 
alive to their responsibility as producers of books for young people. 
The purpose of the company was to satisfy the demands of the 
rising generation and to cater for the smallest infant as well as 
for the child of more mature years. The following three books, 
just pubiished, were especially worthy of note. They formed the 
first three volumes of the Treasure Trove Library, entitled ‘‘ Seeing 
the Empire,’’ ‘‘ Brave Deeds by Brave Men,”’ and ‘‘ Travel 
Ways.’” These three volumes, which sold for 2s. 6d., 
veritable mines of information for young people. 

The eagerly looked for and beautiful calendars, with the world- 
wide reputation of the company behind them, would be assured 
of a more than hearty welcome this year. They were to be found 
everywhere, and they faithfully carried out their twofold function 
of telling the dates and of brightening and beautifying the room. 

Tuck’s picture postcards continued to maintain their reputation 
as the standard picture postcards everywhere. The extension of 
the local view section, which was being assisted by the acquisi- 
tion of many thousands of photographs of famous beauty spots 
throughout Great Britain, was making an important contribution 
to the success of this department. 

In the picture department they had recently published a splen- 
did new portrait of the King, painted by John A. A. Berrie. Many 
thousands of copies of this picture were sent out to Australia by 
air mail to be in time for the Silver Jubilee. They had also pub- 
lished a wonderful new portrait of the Queen. The taste for blank 
walls was rapidly changing, and he hoped that the general public 
would come back to gracing the walls of their homes with beautiful 
pictures by famous artists. 

The pictorial advertising department continued to cater with 
success for the discriminating advertiser. It was a tribute to the 
originality of their ideas, the attractive nature of their designs, 
and the excellence of their production, that so many of the great 
manufacturing firms of this country availed themselves of the 
company’s services in assisting them to sell their products with the 
showcards, illustrated brochures, and pictorial advertisin 
description they were able to offer them. 

The report was unanimously adopted. 
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Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of THE Economist, 8 Bouverie Street, Fleet 


Street, London, E.C.4. 
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November 23, 1995 
DALGETY AND COMPANY, LIMITED 





BETTER WOOL PRICES 


The fifty-first annual general meeting of Dalgety and ¢ 
Limited, was held, on the 21st instant, at 65/68 Lead . 7 
London. . 2€nhall Strep 


The Hon. Edmund W. Parker (the chairman) said that the on 
tion in Australia continued to be generally stdin’? 
notwithstanding the drop in wool prices, the gradual aaa 
prosperity had continued. Trade figures, as compared with 4 
financial year ending 1933-34, had not been so satisfactor ) 
exports had exceeded imports by only £16,000,000, Ps 
surplus of £39,000,000 for the previous year. The drop in the prg 
of wool and wheat had been mainly responsible for that, a 
high wool prices of the previous year, and the consequent oil 
in buying power, had led to a much larger figure for imports bei 
shown. As the Commonwealth had large accumulated 
in London, out of which the difference between the amount 
for interest purposes—some /26,000,000—and the favourable 
balance could easily be supplied, no anxiety regarding the 
need be felt. 
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When he last addressed them the fall in the 1934 35 Wool seasog 
prices had already commenced. It had continued until towa 
the close, when a steady rise had taken place, which he was g 

to say was maintained. It was only to be expected, there 
that their results for the year under review should show a cdechy 
The present accounts, however, he thought would be consider 
satisfactory as, eliminating last year, which they might take 
having been exceptional, there had been a steady improvement j 
their figures since the height of the depression, and he was looki 
forward to a continuance of that movement. A settlement of th 
political situation in Europe would be a great help towards nom 
trading. 

With regard to wool, the low level of prices at which the sell: 
season opened had come as a great shock to growers after the resul 
of 1933-34, and there had been a more or less general disp 
to hold off the market in the hope of an early improvement. T 
trend of values had remained disappointing through the maj 
portion of the main selling season, and it was not until towardst 
close that a steady succession of rises had taken place to the high 
point of the season. Unfortunately the recovers had come t 
late to afford direct benefit to more than a small proportwoa 4 
growers as the bulk of the clip had passed into buyers’ hands dung 
the period of unremunerative prices. In New Zealand the conts 
between the two seasons, as far as wool prices were concerned 
was even more marked than in Australia. 

The unsatisfactory experience of growers was to 4 large measu 4 
brought about by the fact that the recovery of the previous seas 
had gone too far and too fast. One of the principal contributs 
factors to the lack of confidence which had characterised the trad 
during the major part of the season was the German embare : 
wool. In March, 1935, the market had begun to recover and, = 
the new selling season started in Sydney on September =: 7 
year, there was every anticipation of a rise in ee “em a 
taken place and, as a matter of fact, the advance ha a 
siderably sharper than anticipated. At the July sales in a 
prices for nearly all descriptions had been higher than in - : 
auctions, and the consumption of wool in Yorkshire pation 
had been very large. The trade outlook had ingens a 
gether the prospects for growers were looking ps yay a 
Although the advance this year in sale prices could sae wail 
represent a sudden boom, as during the previous four of eee 
an enormous quantity of wool had been absorbed, ihe shad 
realised that the rise was a very sharp one, a” _ ar long 
demand from Japan. The extreme prices had not . yr 2 
but the market seemed to have settled down again nov 
catalogues were being well cleared at all centres. 

The New Zealand selling season opened at Seal 
November 26th. It was to be hoped that they co ; jy markeg 
stantial rise in crossbreds. What they wanted was a ste a nt [eve 
and, if that could be secured at somewhere about = on bad 
of prices, most growers would be able to carry 00, ’ 
needed a rise in medium and low crossbreds. — 

Summing up the result of their operations ae "hint ' 
review, the net profit amounted to onesie eget of the gene 
necessary adjustments, there remained = on the directors recom 
profit and loss account £163,767, out of whic ~ of 2s. 6d. per shal 
mended a final dividend on the ordinary shares © ial 
making 5 per cent. for the year, free of British 1nco 


. ad. 
The report and accounts were unanimously adopte: 
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posITION OF THE BRITISH ZINC INDUSTRY 


NEED FOR ADEQUATE PROTECTION 































The sixth annual vrdinary general meeting of the Imperial 
coclting Corporation, Limited, was held, on the 21st instant, at 
ey termanbury, London. 

ee. ae Robert Horne, G.B.E., K.C. (the chairman), 
1 aa of his speech, said: Our operations in the zinc, acid 
SF aciiae trades are centred in the National Smelting Com- 
ll and in the works of that company at Avonmouth and 
Am Vale, as well as those which it controls at Bloxwich and 
aie Carew. Substantial progress has been made towards the 
allan of our extensive programme of development at Avon- 
ce I think it safe to say that early in the New Year our 
deal programme at this site will be complete, and that our 
and acid production and the fertiliser trade, with which the 
ter is associated, will then be in proper balance. Swansea Vale 
wc heen fully engaged in the production of spelter and acid pro- 
duction throughout the year. 


THE PROBLEM 


The main purpose of our policy in recent years, as I have already 
inlicated, has been to widen the base of our operations so that 
ye might not be dependent on any single product for the main- 
tenance of our activities. For this reason our interests now cover 
not only metal but alloys, acid, fertilisers, pigments, etc., and the 
wide range and extent of the Corporation’s activities make it one 
of the most important industrial undertakings in this country. 
We are giving direct employment at this moment to over 3,000 
workers. Indirectly, through our purchases of raw material, we 
employ thousands more in the mining and metallurgical and 
taasport industries of Australia and Newfoundland. To bring 
our raw materials into the United Kingdom we carry over 200,000 
tons per year in British ships. 

We use over 210,000 tons of British coal annually, and our 
inand transport, ie. the aggregate of the rail, road, coast and 
canal traffic in and out of our works, attains a figure of over 
750,000 tons per annum. Against these impressive figures you 
tave the right to set our very unimpressive net revenue for which 
te situation in the zinc industry, as distinct from our other 
aterests—has alone been responsible. You may well ask why it 
s that the zinc industry has not attained the level of reviving 
prosperity reached by other heavy industries in the United King- 
com. This is a question which deserves a full answer. 


THE TARIFF ON ZINC 


The explanation of the determined effort to establish and extend 
we ~ industry in the Empire, and particularly in the United 
Kingdom, is the bitter necessity for its existence, disclosed by 
the war. 
ty = tag of the tariff system, an import duty of 10 per 
fore} — wae imposed upon importations of zinc from 
ee, This was the basic figure in the scale of duties, 
1 Rientife ae rt that so soon as consideration was given to 
veld be a — of the scale, the rate in the case of zinc 
haicap on a 0 a level more adequately representing the 
costs of _ British producers suffered as against the lower 
’ production on the Continent. 
ooo that the standard of living and of wages, trans- 
tee xation and other costs is generally considerably higher in 
See countries. This is definitely the fact in the 
b act oe and the difference of costs in our case 
plants, in Ap a ap or inefficient operation. Your 
007 other, ; . we equipped and are operated as efficiently 
n the world. The difference in British costs is solely 


due to : 
the much higher level of wages prevalent in this country 
greater expense of fuel and transport charges. 


and the 
NEED FOR INCREASED DUTY 
AS tepards 


ut 0 y 


Rttiactures a quite insufficient in our view to put the British 
Xtordingly cae a Position to meet foreign competition. We 
pert Dutie. = time in preparing a case for submission to the 
= mt duty, “visory Committee requesting an increase in the 
NI Petitio 
Otawa tecten however, was set aside by the holding of the 
nee, where certain things occurred to which we 
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were not parties, and arrangements were made between our Gov- 
ernment and the Dominions which vitally affected our fortunes. 
Incidentally, the duty on foreign zinc entering this country was 
continued at 10 per cent. ad valorem, but stipulations were 
attached to this agreement whose reactions upon our position had 
the effect of making it impossible to produce and sell zinc in Great 
Britain except at a loss. It is unnecessary here to explain the 
intricacies of this problem. Some technical journals discussed it 
at length, and the injurious consequences of what was done at 
Ottawa have been demonstrated, in the discussions which took 
place some months ago before the Import Duties Advisory Com- 
mittee. I think it is clear that those who took part in these 


arrangements at Ottawa did not foresee the full results of what 
then was done. 


A FRESH APPLICATION 


The untoward course of events in which we had been involved 
made it necessary for us to raise again and prosecute our claim 
for an appropriate duty on our zinc production. We accordingly 
made a fresh application to the Import Duties Advisory Com- 
mittee in November of last year. We did not ask for any increase 
in the rate of duty of 10 per cent., but we proposed that there 
should be a minimum, viz. £2 per ton, and that the duty should 
be free from the Ottawa stipulations. Moreover, for the benefit of 
the export trade in manufactured zinc we urged the Committee to 
recommend the adoption of a ‘‘ drawback’’ system under which, 
on all-British manufactures of zinc exported from this country, 
there would be a full rebate of the duty to British manufacturers. 

This request was well within the requirements of our industry 
and was modest compared with what had already been granted 
to the iron, steel and other industries. The iron and steel duties 
are well known to you, but those granted to other industries may 
not be so familiar. For example, in the case of rolled zinc an 
ad valorem duty of 15 per cent., with a minimum of /5 per ton, 
fully operative, had been recommended by the Import Duties 
Advisory Committee and accepted by the Government, although 
the work involved in rolling a ton of zinc sheets is buf a tithe of 
that absorbed in the production of a ton of the metal itself. 


THE OTTAWA PROVISIONS 


I shall not weary you with the details of our discussions with 
the authorities in regard to our application. The Committee was 
unfortunately placed in the position of having to give a joint 
decision governing both our application and a dispute between 
Empire producers and British manufacturers over the operation 
of the Ottawa Agreements. 

It was impossible to get rid of the Ottawa provisions, during 
the term provided for their operation, except by agreement amongst 
the parties, and this could only be achieved, as it proved, by a 
reduction of the already inadequate duty which was supposed 
to protect our industry—an industry necessary to the employ- 
ment of our workpeople, most of whom are within the ambit of 
two of the most distressed areas in the country and authorita- 
tively declared to be essential to the country’s defence. In this 
impasse the Committee adopted the solution of freeing the pro- 
ducers from the Ottawa stipulations and reducing the duty on 
foreign metal from 10 per cent.—which to-day would be equal 
to approximately 35s. a ton—to 12s. 6d. per fon. 


COMMITTEE'S DECISION 


In order to make clear the point of view from which the Com- 
mittee took this action, I will quote the actual words of the note 
which they appended to their decision : — 

‘‘ The need of such an industry (zinc) was seriously felt during 
the war and direct steps were taken at that time by the Govern- 
ment to promote its development. It has since been established 
at heavy cost, and now constitutes an asset of great value 
whether considered from the aspect of employment, direct and 
subsidiary, jor from that of national security. We recognise that 
the rate of duty proposed is low, and that in the absence of 
agreements with overseas producers to control production and 
sales, it may prove inadequate to safeguard the home industry. 

‘* The Imperial Smelting Corporation, while convinced that the 
present proposals are insufficient to defend the industry against 
the competition of producers of zinc in other countries which are 
more favourably situated in regard to the cost of wages, transport, 
etc., nevertheless agrees to give them a fair trial. Provided the 
industry in this country maintains the present high level of effi- 
ciency, and there is no other material change in relevant circum- 
stanees, we should not hesitate, notwithstanding that this might 
involve some further steps to assist the consuming interests, to 
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recommend such measures as might prove to be necessary to 
protect the home industry against any external competition. 


THE BOARD'S VIEW 


You will see from the foregoing quotation that while we have 
made it plain that the action of the Committee will in our view 
be insufficient adequately to defend the industry against the 
competition of producers of zinc in other countries which are 
more favourably situated in regard to the cost of wages, trans- 
port, etc., we have agreed to give their proposals a fair trial. 
We did so, relying on the assurance of the Committee that if we 
gave their suggestions a fair trial and the result was unsatisfac- 
tory, they would not hesitate to recommend such measures as 
might be necessary to protect the British industry against ‘‘ any 
external competition.’’ 

It implies no criticism of the Committee—whose representatives 
throughout our discussions exhibited in the highest degree every 
quality of courtesy and patience—if I take the liberty of express- 
ing my regret that the circumstances in which the Government 
handed over to them the problem of clearing up the confusion 
created by the Ottawa Agreements to which we were not parties, 
prevented our application being dealt with by them on its own 
merits. 

You may ask what is involved in our promise to give the Com- 
mittee’s proposals a fair trial. In reply to that question it is 
necessary for me to emphasise the Committee’s declaration that 
they recognised the new rate of duty as “‘ low "’ and that 

‘‘ in the absence of agreement with overseas producers to control 

production and sales, it may prove inadequate to safeguard 

the home industry.”’ 


FUTURE POSSIBILITIES 


I might venture to put this statement in plainer language 
by interpreting it to mean that unless producers outside the 
United Kingdom are prepared to agree to the regulation of 
supplies and sales within a reasonable time, we must again make 
an application for an increased and effective duty. In the light 
of the experience of the Great War and the report of the Balfour 
Committee combined with the assurance of the Import Duties 
Advisory Committee, a Government which has just declared a 
main plank in its policy to be 

‘filling the gaps in the Nation’s defences,’’ 
would not, I am confident, be likely to allow our application to 
remain unanswered. 

In any event, I am certain that the Committee will firmly 
adhere to the spirit as well as the letter of the definite assurance 
given to us. There should, therefore, be no difficulty in bringing 
into operation a scheme ensuring fair play for the British in- 
dustry. We do not enter into competition in any foreign market. 
We desire only a definite proportion of our own domestic con- 
sumption subject to an irreducible minimum. 

While we are ourselves of opinion that a higher tariff—com- 
parable with that of other industries whose products we are 
compelled to purchase at increased prices—is the best ultimate 
solution, we will loyally co-operate in seeking an acceptable 
International agreement. 


POSITION ABROAD 


In the foregoing review I have directed public attention to the 
position of the zinc industry in the United Kingdom. I may 
be permitted also to direct attention to what is going on else- 
where. Last year I told you of the wholesale assistance by 
tariffs, subsidies and price guarantees which is being given by 
other Governments to their zinc producers. In no country 
has this assistance been more bountiful than in Germany, where 
the Government's efforts have resulted in a very substantial 
increase in local production and an equivalent reduction in 
imports. There is no lack of recognition in Germany of the 
necessity of possessing a domestic supply of zinc. 

As the result of determined action Germany is now approaching 
a point when she may be regarded as reasonably self-supporting 
in zinc supply, and, apparently in order to hasten her accomplish- 
ment of this purpose, the Government is now giving support to 
the erection of a large new plant operating the latest vertical 
retort process. A year ago I stated that it cannot be wise or safe 
for Britain to ignore what is taking place elsewhere. I repeat 
that advice to-day with emphasis. 

Fortunately for us there has been an almost world-wide increase 
in the consumption of zinc during the past year, and prospects at 
present favour the continuance of this movement for some time. 

The report and accounts were unanimously adopted. 
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WANKIE COLLIERY COMPANY, LIMITED 
DIVIDENDS OF 15 PER CENT. 


The twelfth ordinary general meeting of the Wankie (..), 
Company, Limited, was held, on the roth instant, at ri 
Rooms, Liverpool Street, London, Sir Edmund Dav ‘hy 
and managing director of the company, presiding. sf 

The secretary (Mr H. W. Lampard) having read the ». bout 
convening the meeting and the report of the auditor. 

The Chairman, in the course of his speech, said: — Tem th 
the profit and loss account, on the credit side, sales of coal an: nam 
coke and other products amounted to £401,365. This figure seal 
pares with £342,016 for the previous year, an increase of {59 a 

On the debit side we have cost of mining coal and of the mans 
facture of coke products, etc., £176,566, as compared with {<< 
in 1934, an increase of £20,599. wr 

The amount written off this year for depreciatio 
compared with £50,054 in our previous accounts. 

African general expenses, at £5,491, compare with £5,430 in our 3nd 
previous accounts, and London expenses, at £6,934, compare with 
£8,586 last year. 

Directors’ fees and additional remuneration, £4,992, compar 
with £4,600 last year, an increase of £392. 

The only other items remaining in the profit and loss accour: 
are rents and sundry receipts in Africa, £11,851, and registration 
fees, £139, both of which are practically the same as last year and 
therefore call for no comment. 
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DIVIDEND PAYMENTS 


If you will turn again to the balance sheet you will see that on 
the debit side we have brought in under the heading ‘‘ Profit and 
loss account ’’ the balance at August 31st, £29,060, and deducted 
the final dividend of 2 per cent. paid on November 2, 1934, 
amounting to £19,950, leaving a carry-forward of {9,110. To this 
sum we have added the profit for the year, amounting to £165, 4 
bringing the total up to £174,576, from which we have deducted 
taxation reserve, £13,429, leaving a net total of £161,147. 

After deducting the two interim dividends of 5 per cent. each 
paid on February 26 and June 13, 1935, respectively, which 
amounted to £99,750, there remains a balance of £61,397, out of 
which we propose to recommend the payment of a further dividend 
of 5 per cent., less income tax, for the year. This payment will 
absorb £49,875, and we propose to carry the balance of {11,522 
forward to next year, comparing with {9,110 brought in. 

There has been an increase of coal sales of 100,358 tons, of which 
the Southern Rhodesia industries took 17,753 tons, the Northern 
Rhodesia mines 51,633 tons, the railways 28,961 tons, the Belgian 
Congo 3,485 tons, while 1,474 tons less were sold outside those 
territories. 5 

This additional tonnage of coal represents a satisfactory increase 
of 19.66 per cent. over the previous year, and 60 per cent. over 


the year ended August 31, 1933. 
COAL RESERVES 


There is one item in the report which I think I might amplity, 
and that is the figure which represents the coal reserve remaining 
under a radius of two miles from the Bell Station—that - ie 
bottom of the main dip, a distance of 600 ft. from the su 7 
The estimated coal reserves within that area are given as 44,510 ; 
tons. I should like to point out that this two-mile radius does ~ 
by any means, constitute the economic limit for working a 
No. 1 colliery shafts, but it has proved sufficient reserves i 4 
a long period that there is no occasion to lock up large 0008 : a 
additional capital to prove reserves which may not ha 
drawn upon for 20 to 30 years. 

The water purification plant to which IT | 
almost completed and is expected to be in oper 
next few months. ad a 

In conclusion, the Chairman said that the oe age 
August 31st last 114 European employees, ss ontinued 0 
married, and during the year health conditions _ Sal 
be quite satisfactory. At the same date the ie previous 
employed had been 2,327, against 2,363 at the rer ‘atly fed, 1 
year. The natives, being well treated and intel 'B' vl 41.17 
mained generally very contented. The marrie«! _ Z or cent. at 
per cent. of native employees, comparing with sie actory ine 
the end of the previous year, which was a v«ty ae excellent 
crease. The board desired to record appreciation : a a 
work carried out during the year by the ee to the rll 
Darby, and his staff, and their thanks were -e ah, 
ways, who had provided an unfailing supply opted. 

The report and accounts were unanimously « P 
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the 23rd ultimo, 


November 23, 1935 


KENYA CONSOLIDATED GOLDFIELDS, LIMITED 
SUCCESSFUL WORK OF DEVELOPMENT 


eecond annual general meeting of this company was held, on 
, at Eldoret, Kenya Colony. 

rho Hon. A. C. Hoey, M.L.C. (chairman), in the course of his 

on «id: —The preliminary work performed in the neigh- 
Ts of Kitere revealed a widespread system of gold-bearing 
- * nd an area of 110 acres was examined geophysically during 
or acai of April to July, 1935. This revealed not only a 
Tues of veins which did not outcrop, but helped to determine 
wa fined shear zone into which fell the discoveries known as 
oyago, Lloyd, Curwen and North Konga. The discoveries made 
what is now known as the Wilburn section were made by 
a, field methods owing to the three most important veins 

a Wilburn West, Wilburn East and the so-called Convergent 
wea—presenting strong outcrops. 

“y to date, over 10,300 ft. of reef outcrop has been stripped, 

oi of this 3,000 yielded payable values. Stripping has been 
llowed by 1.444 ft. of sinking on reef and 2,613 ft. of driving 
i. reef. In addition, 768 ft. has been sunk in country-rock and 
gas ft. in cross-cut. 
“Every effort is now being made to establish levels on each 
xeurrence that will be well below the zone of oxidation and in 
osmary ore such as may be expected to continue in depth. In 
the cases of the Lloyd and Curwen, the primary ore has already 
een entered by winzes sunk from the first shallow level, and the 
test—and so deepest—exposure of heavily pyritic reef 14 ins. 
wide yields 53 dwts. 

4t the Wilburn section, the primary ore-zone is being aimed at 
by means of an adit from a point above the Kuja River, and still 
deeper levels will be tested by the campaign of diamond drilling 
reently started. 

though the major efforts of the company have been concen- 
trated on the Kitere-Kuja section, it has been shown that pro- 
ceeding north-westwards from the northern boundary of the 
Kitere-Kuja area and working round the periphery of the young 
ganite, no less than 200 square miles demands intensive work, 
which would keep our staff occupied for a considerable period, 
quite apart from the general prospection of the remaining 800 
square miles, 

Work has continued on the Magor claims and a first level was 
tablished early this year. Of the 1,011 ft. driven on reef on 
tis completed level, 450 ft. was payable with high values as the 
progress reports have disclosed. 

Since then the establishment of a second level at an average 
“pth of 150 ft. is approaching completion. The ore occurs in 
wil-defined shoots, and until the entire work is connected it is 
tot possible to arrive at a figure for payable footage on this 
“cond level. Where the shoots have been intersected, their 
ugh grade has been discovered to be maintained. 

_{aderground work was started on the Blue Ray and gave satis- 
story results, but owing to the slow progress made by hand 
“our it was stopped pending the erection of plant and diamond 
“ig was resorted to. As a result, three holes have already 
ares the reef at a common level of 2 30 ft., and six more 
wane to be drilled at that level before the deeper one of 400 ft. 
S aso tested. 

ee engineer has advised us that work should be 
ae Bi two properties at the moment, as there is an 
tly pig pect of them reaching the producing stage at an 

A total of 5,082 ft. of un 
‘mpleted on the 
1689 ft. have bee 


nla 
pane, 


The 


4 .W ell-de: 


derground development has_ been 
Lolgorien properties to date, and of this total 
u driven on reef plane and 1,246 sunk on reef 


It j . 
by aa hot the policy of the company, nor would it be possible 
Se ee to bring to production the numerous payable 
* Which may well be found in the 200 square miles of 


Tuneralise : ; ae 
to tr d ground in the Concession, and it is therefore proposed 
“ Tansfer to a se 


tiles of the kK; parate company the special area of three square 
Wi ® Nitere-Kuja Section within which the Lloyd, Curwen, 


i} 
“um and othe 
adats: 
“tional 18 squar 


It being the po 
Capite 


r occurrences are found, together with an 
e miles of mineralised ground adjoining. 
licy of your directors to keep the dompany’s 
aS possible so as to ensure to the shareholders the 
bao Sige _ seomme from their properties, they ob- 
‘mpany to carn, m el an advance of {50,000 to enable the 
having to ince ‘ut its programme of development without 
Crease 


th 


al as low 


“MUESt benefits 
Laine 


this the capital. Mr Haskel’s action in making 


, and his services in general to the company, 
appreciated. 


a8 Te 
Port and accounts were unanimously adopted. 


1s : 
» Honey available 
~~. * 4M sure, be 


THE ECONOMIST 1041 


WITWATERSRAND NIGEL, LIMITED 
PROGRESS OF DEVELOPMENT WORK 


The second annual general meeting of Witwatersrand Nigel, 
Limited, was held at Johannesburg on Friday, November 15, 
1935, Lieut.-Col. T. J]. M. Macfarlane, C.M.G. (the chairman of 
the company), presiding. 

The Chairman, in the course of his speech, said: —Turning to 
the balance sheet, you will see that the cash funds of your com- 
pany as at June 30, 1935, were £189,737. At the same date last 
year they were £254,288. Additional working capital acquired 
during the year amounted to £38,125, which, added to the cash 
in hand as at June 30, 1934, amounts to £322,413. Deducting 
from this the cash in hand at June 30, 1934, reveals that the sum 
of £132,676 has been spent during the year under review, and I 
shall refer later on to the results achieved by the expenditure of 
this sum. Since the close of the financial year a further sum of 
£27,500 has been obtained by the issue of reserve capital. 

The items which make up the total of £127,412 15s. 4d. appear- 
ing in the balance sheet under the heading of ‘‘ Mine develop- 
ment, equipment and borehole drilling ’’ are sinking of Nos. 1 
and 2 shafts, £32,027, electric hoists for both shafts, £11,563, 
pumping equipment, £1,766, power plant, compressors, etc., 
£17,721, buildings, £20,867, development at Nos. 1 and 2 shafts, 
£1,116, sinking and development of No. 4 incline shaft, £14,054, 
borehole drilling, £15,311, general expenditure at the mine, which 
includes staff salaries, £12,362, and surface development and 
afforestation, £623. 

You will be interested to learn that a certain well-known mining 
group have expressed the desire to interest themselves in your 
company ; certain negotiations are pending which, if brought toa 
satisfactory conclusion, will in due course be communicated to 
shareholders. 

At the end of June, 1934, your company’s mining area was 
3,974 claims, which has now been increased to 4,274 claims by 
the purchase from the Municipality of Heidelberg of the mineral 
rights of an area on the Heidelberg Townlands equivalent to 
300 claims. Of the total of 4,274 claims, no share of profits 
is payable to the Government beyond current taxation on 3,138 
claims. Representations have also been made in connection with 
undermining rights of the three township areas which are shown 
on the plan issued with your directors’ report. These matters are 
under consideration by the Mining Leases Board. 


GOOD DEVELOPMENT 


The development results on the Upper Leader in the No. 4 
incline shaft workings have been consistently good. Up to Sep- 
tember 30, 1935, 1,597 feet were advanced, and out of 1,249 feet 
sampled, 863 feet (equal to 69 per cent.) were payable, averaging 
11.32 dwts. over 28.57 inches, or 323 inch-dwts. Development 
is proceeding steadily to ascertain the continuation of this ore- 
body. Upper leaders, that is, reefs lying above the horizon of 
the Nigel Reef, have been found in all the boreholes and vertical 
shafts, in some cases carrying values, and in view of the encourag- 
ing results in the No. 4 incline shaft, systematic exploration of 
these leaders is being carried out from the vertical shafts in 
addition to the main development work on the Nigel Reef. 

The main reef leader, or Nigel Reef, as it is locally termed, was 
intersected in the No. 1 shaft in May. The No. 2 shaft reached 
its final depth in June, and during the succeeding two months 
shaft stations, pump chambers and sumps were cut in both shafts 
and pumping and ventilation equipment installed. The main 
cross-cut from No. 2 shaft intersected the Nigel Reef at the end 
of September. Members will have read in the September quarterly 
report the results of the initial driving on the Nigel Reef from 
No. 1 shaft. It is still too early to pass any opinion on these 
results. The reef exposed is the normal conglomerate of the Nigel 
Reef and payable values—in some cases high values—have 
occurred at intervals. Lateral development is being extended 
rapidly and exploratory winzes and raises on reef are being ad- 
vanced at intervals. Main haulage raises are being advanced from 
both shafts to establish a second level. The footage cost of 
this development work is satisfactory. 

It will not be out of place here to mention that encouraging 
results have been obtained on the properties of your company’s 
neighbours who are opening up on the strike of your company’s 
Houtpoort and Heidelberg Townlands properties. The Spaarwater 
Gold Mining Company has disclosed highly payable shoots in the 
haulages from the Sub Nigel Mine, and on Poortje, which adjoins 
Houtpoort, the East Rand Consolidated shafts have struck payable 
values. 

The report and accounts were adopted. 
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ELECTRIC AND MUSICAL INDUSTRIES, LIMITED 
INCREASED SALES AND PROFITS 


The fourth ordinary general meeting of Electric and Musical 
Industries, Limited, was held, on the 15th instant, at Winchester 
House, London. 

Mr Alfred Clark (chairman of the company), who presided, said 
that again this year the directors were happy to submit for the 
shareholders’ approval a report that sales had exceeded those of 
the previous period, that trading had prospered, and that profits 
had increased, and to recommend the payment of a bonus in 
addition to a dividend at the same rate as last year. 

They had had greater sales at home in Great Britain and Ireland, 
and greater sales in each of the other countries of the Empire than 
in the previous year, while their sales outside the Empire had 
decreased. Taking the whole territory in which they carried on 
their business—Empire and foreign—the total net sales had been 
greater, which meant that the increase within the Empire had 
been more than enough to offset the decrease in foreign countries. 

As had been the case last year, radio receiving sets and radio- 
gramophones had formed the largest part of the sales in the home 
markets. 

In the field of household appliances they had continued to make 
steady progress. Their sales of refrigerators were increasing. Their 
factories at Hayes were working full time with overtime in many 
departments and the output of receiving sets and radiograms again 
surpassed by a very large number the output of any other concern 
in Great Britain. The goods continued to be of high quality and 


up to the standard upon which the firm’s reputation had been 
built. 


TELEVISION 


They would recall that Marconi-E.M.I. Television Company had 
been formed by them jointly with Marconi’s Wireless Telegraph 
Company, Limited, with a capital of £1,000 for the purpose of 
supplying television apparatus for transmission and that a Com- 
mittee set up by the Postmaster-General had been considering the 
whole question of television. 

On the last day of January of this year the report had been 
issued. It recommended the erection of a broadcasting station 
from which experimental broadcasts of television with sound would 
be carried on for a period of approximately a year, using two 
systems. One of those was the system of the Marconi-E.M.I. 
Television Company, Limited, which company had since received 
an order from the British Broadcasting Corporation, and was 
busily engaged in the construction of transmitting apparatus for 
the new station at Alexandra Palace. They expected that the 
completion next spring of the new station at Alexandra Palace 
would be followed by a period of great interest. 

Preparations were well ahead in their factories and they expected 
to be able to supply the demands of the public when television 
broadcasting was begun next year.. He was glad to be able to 
assure shareholders that the development of their television to its 
present high stage was a British achievement carried out at Hayes. 
The position which their company had earned in television was due 
to the work of its research engineers. 


THE OUTLOOK 


During the last four months the sales of radio sets, which in 
Great Britain formed the principal part of the company’s business, 
had again increased over the same months last year, and, simi- 
larly, they had sold more gramophone records, although, unlike 
radio sets, the value of those records was not as much as last year, 
due to the lower prices at which they were being sold. : 

While he could give shareholders the facts about the actual sales 
that had taken place since the beginning of the new trading year, 
his difficulty always arose on the attempt to predict the result of 
the trading during the balance of the year. 

They would be faced, quite naturally, with the international 
situation. An outstanding improvement in foreign trade could not 
be expected as long as restrictions remained as they were, but in 
some countries trading had been better in the first months of the 
new year. At home the radio industry was, perhaps, over- 
expanded and competition was likely to be keen, but they believed 
that they were in a stronger position than ever to meet eventuali- 
ties and, in consequence, the directors viewed the result of the 
year’s work with confidence. 

Their managing director, Mr Louis Sterling, was at present 
absent in America on important business in the interest of the 
company. When he returned, as he would very shortly, he would 
like to be able to tell him on behalf of the shareholders how much 
his efforts, as well as those of his loyal staff, were appreciated. 


Their company was indeed fortunate in having such devoted and 
efficient service. 


The report was adopted. 


PAHANG CONSOLIDATED COMPANY, LIMITED 


SATISFACTORY MINE DEVELOPMENTS 


The twenty-ninth ordinary general meeting of the oa: 
of the Pahang Consolidated Company, Limited, wac WP Bs, 
19th instant, at Winchester House, Old Broad Street ue ™ 
i. Frisby, chairman and managing director, presiding td 
The Chairman, in the course of his speech, said the inlets prof 
for the year amounted to £85,123, compared with oe te a 
year. a 


We now propose to write off the usual 10 per cent. dep: 


. Clation 
on plant, machinery, etc., and to allocate /1,000 to staff \ 

from shop profit. We propose to transfer to reserve for Pekar 
ment £10,000, and we recommend the following dividenic. ,.. 


the preference shares 3} per cent., making 7 per cent for + 
year ; on the ordinary shares 10 per cent., making, with the a 
cent. interim, 15 per cent. for the year ; and an extra < | ; 
on the preference shares, making 12 per cent. for the ae 
our carry-forward £27,354, which is some £3,000 \ 
brought in. ; 


or 


+ 


INCREASED ORE RESERVES 


Development on the property, although of limited 
to restriction, has been quite satisiactory. f crushin 
88,800 tons of ore and producing 1,651 tons of black tin during 
the year, we estimate there has been an increase in the ore res: 
and an increase of 1,000 tons in the black tin bl 
the black tin in sight up to 16,000 tons. 

We decided to start cross-cutting north-east from the 1,100 | 
level to get under the Kabang lodes, and at the same time explor 
the country there and see if the Willinks lode would remake 
that vicinity. 


i 
1 } ‘ 
cKed « rhe 


They have driven 1,000 ft. on it and have got: 
go another 1,000 ft., and then they may, if successful, go 
further 1,000 ft. to the lode called Simon's Lode, a great produ 
in the old Pahang Corporation days. They never carried it down 
I hope may soon be reopened. They were both very mich pro- 
ducers, but very shallow in depth, as they could not afford t 
any dead work. One of them, particularly, I think, will turn 
to be a good mine. 

You will have noted the enormous amount of water we hor 




























had to pump—600,000,000 gallons for the year, and it was {elt 
that we had not quite enough reserve of pumping power, so‘ 
new 750 h.p. Diesel engines have been ordered, and I think they 
will be on the property early in the New Year, and proba y 
erected by next June. 


THE RESTRICTION SCHEME 


During the last year or two I have expressed my vit ws Ver} 
treely on the Tin Restriction Scheme. This year I cannot tei ys 
whether it is going to be continued or not. I do know that ne ge 
tiations are going on, but I think there are very se rious di . 
in the way, owing to the attitude taken up by the angels 
outside the scheme. Siam, I hear, is asking for a 100 pet = 
increase, and the Belgian Congo is sure to want a greater outy= 
because there is no doubt that their deposits are very large “a 
can be easily and cheaply worked. So far as China is conceree, 
all we know is that a new up-to-date smelting plant has - . 
is being, erected in China, and with that up it will be very - "7 
to discover what her output will be, as they ship the whol 
their output straight to America. Pe 

Last year I stated there was a corner in tin, and, -— a 
member, that was contradicted by the Secretary of eae ee 
Colonies at the time as untrue. I think now everyone will e a 
that my statement was a correct one. A back of — sal " 
cash tin, and the price moving up from {£220 to £25° es antl 
three days is, in my opinion, proof of it, even if the 3e re “a 
increase in the quota is not. In my own opinion, the ale 
there ; there is no sign of it having been broken. As a feat : 
the supply, you cannot turn on tin as you would — be salt 
tap. It takes many months to start working, and it w! ; aa 
months before this extreme corner will stop. If om geht Jong 
between Italy and Abyssinia, the corner may §° - ae are going 
time, for I do not believe for a moment that Sanctions meh 
to stop the Italians getting tin—they can get it from 
think. . ale d I am 

I am quite sanguine about the future of our Te ee 3 
also sanguine about the future of this ere is upon solie 
great tin mine, probably one of the greatest. iti staff if 
foundations as regards finance, and you have 7 pre that we 
the East managing your property. All that we . + should 
should be left alone to work the property 10 the way ©" 
worked by miners. wy ado 

The report and accounts were unanimously 4 


pted. 
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KAJANG RUBBER ESTATES, LIMITED 


SUCCESSFUL RESULTS 


BUKIT 


innual general meeting of Bukit Kajang 


nty-sixth < : , 
: ed, was held, on the 21st inst., at 7 Martin’s 


The twen a 
hber Estates, Limit 
“ London. 

Aut 4 
yr W. Arthur Addinse 


report and account 
the ref 


ll, the chairman, proposed the adoption 
s and the declaration of a dividend of 
He said: The profit earned during the 
+ covered by the accounts under review, showed an increase 
ee eT cent., as compared with the previous year. There 
es responsible for this gratifying result. The first 
; d average net price realised for our rubber—from 
as I foreshadowed at last 


ver cent. for the year. 
pet 


e 


the improve ; 
wi to 590d. per lb. Secondly 
ye. 


_.our shareholding in Holyrood Rubber, Limited, contri- 
i 563 by way of a dividend, as compared with £391 in the 
piece tbh P 


preyyOus year. 
STRONG POSITION—-INCREASED DIVIDEND 


The position of the balance sheet is a strong one, and practically 
the whole of the area at present planted is of mature age. It is 
iemed prudent to continue the policy of recent years in writing 
wun the book value of buildings and machinery, etc., and this 
item will stand in the balance sheet at a nominal value. 

in the circumstances your directors felt justified in recommending 
te payment of a dividend of © per cent., as compared with 4 per 
ext, and a carry forward of £3,027 against £1,341 brought in. 

[have already mentioned our shareholding in Holyrood Rubber, 
imted. In addition, investments include {2,266 held in the 
Tensor Rubber Estate, Limited. The planted area of Edensor is 
1007 acres, and although 638 acres are ready for tapping, it was 
ecided to postpone this for the time being, and to dispose of the 
“nehts’ to which the Company was entitled under the Restriction 
Sheme, for the purpose of mecting estate expenses. 

The Bukit Kajang Company's interest in proportion to the total 


siixribed amounts to the equivalent of approximately 60 acres. 


Tut, | think completes a survey of the accounts so far as is 
Lecessary 

The directors’ report mentions the reduction in the planted area 
(2iacres, which is fully explained; but I would add that negotia- 
tons are proceeding with the authorities in Malaya with a view to 
ths area being planted up with budded material under the auspices 
athe Rubber Research Institute. 


FUTURE OF RUBBER 


i pes 
With regard to the future of rubber, we have now had some 
tijenence of the benefits to be gained from restriction. The 


mijonity of companies have resumed the payment of dividends ; 
mt I do not think anyone will disagree with me that the profits 
tamed do not vet give an adequate return, having regard to the 
- ‘tars and the risks incidental to tropical agriculture. 

What is Claimed as the slow progress made towards the successful 
sue of 


the Restriction Scheme has caused some disappointment. 
Pw { . . ° o i ss : P 
tux of the situation lies in the statistical position, and although 


n 
ihe 


: tively huge stocks have accumulated in the United King- 
bm, the fionre , : 
te igures for the world as a whole provide evidence that 


: . 4 . a sonable time stocks will be reduced to a normal quantity. 

_— financial and agricultural affairs in a sound state, and its 

“ a aitiontion per acre, this company is favourably placed 

_ 7 ms full share of the benefits which, in my opinion, must 
“ the industry in the not distant future. 

Tesolution was unanimously adopted. 
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OFFER TO NEW READERS 


Any reader who makes 
this Week's issue is in 
To The Publisher, 


, 
ine 


his first acquaintance with this journal 
vited to fill up the attached : 

“The Economist Newspaper Ltd.,”’ 

8 Bouverie Street, E.C.4. 


i) Ord 
Bioward treet the Value of your publication | should like you 
ide to beco, mm eam Oy post for the next four weeks. If | then 
© charge fo oe. subscriber, it is understood that there will be 


Wiling to " the copies thus received, but otherwise | shall be 
Pay 4s. to cover their cost, 
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8S. SMITH AND SONS (MOTOR ACCESSORIES), 
LIMITED 


RECORD SALES 


The twenty-first ordinary general meeting of S. Smith and Sons 
(Motor Accessories), Limited, was held, on the 21st instant, at 
Cricklewood Works, London. 

Mr Walter Henderson-Cleland, M.C. (the chairman), said that 
this year again he was in a position to say that their business has 
increased. They had beaten all previous records in the numbers of 
instruments supplied and had added further products to their 
established lines. That applied also to the aircraft section. The 
majority of British machines were fitted with their instruments as 
standard equipment, and besides supplying the bulk of the instru- 
ments used in these machines, they supplied a large number to 
users and manufacturers of aircraft abroad. The K.L.G. Sparking 
Plug Company had maintained its position during the year. 

The All-British Escapement Company had increased their 
business and were gradually adding to their range of high-class 
domestic clocks. The latest small eight-day Calotte, or travelling 
clock, had proved a great success. As to Smith’s English Clocks, 
the sales of the products of that company had increased by 40 per 
cent. during the year, in spite of intense foreign competition. The 
company manufactured the synchronous electric clock and 
domestic clocks of various descriptions. It also owned controlling 
interests in a company manufacturing striking and chiming clocks, 
30-hour clocks, and would shortly market an English alarm clock 
at a competitive price. 

The turnover of the Smith group of subsidiaries was now appruach- 
ing that of the parent company, and was making valuable con- 
tribution to the profits of S. Smith and Sons. Notable additions 
to their lines had been made, including the new jacking system, 
which was a development of their old Jackall product. The turn- 
over of the parent company and its subsidiaries for the first three 
months of the current year was again greater than in any corre- 
sponding period, and again constituted a record in the history of 
the company. The company’s factories were operating to the 
fullest capacity, and there was every indication that the turnover 
of the current year would be considerably in excess of that of last 
year. 

The report was unanimously adopted. 





GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended November 16, 1935, 
amounted to 49,063,000, against ordinary expenditure of 49,199,000. 
After allowing for a decrease in Exchequer Balances of £423,904, 
the operations for the week, as shown below, decreased the gross 
National Debt by {73,000 to approximately £7,985 muillions.* 


(000’s omitted.) 





é £ 
Treasury Bills ...... saat + 1,661 Public Department Advances. . —1,100 
; P.O. and Teleg. Cap. Expenditure — 600 
N. Atlantic Shipping Issues ........ — 34 
+1,661 1,796 


* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 
for Statutory Sinking Fund. 

A complete analysis of the approximate position of the National 
Debt on September 30, 1935, appeared in the Economist for October 
Sth. 


eS 


Total Receipts into the Exchequer 





Estimate 


SVERNITE for the aol . Week Week 
REVENUE April 1, April 1, ee ee 
year 1935, to 1934, to ended ended 
1935-36 | Nov. 16, | Nov. 17, | Nov. 16, } Nov. 17, 
1935 1934 1935 1934 


ee D 


ORDINARY REVENUE 





Inland Revenue— £ £ oi £ 
NINE sincccsisccdovecess 232,500,000] 70,757,000] 67,483,000} 582,000) 1,623,000 
NE on vencetseeinenden 51,500,000] 7,070,000] 9,790,000 110,000 180,000 
Estate, etc., Duties ......... 80,000,000 55,630,000 50,840,000 7a aee 1,280,000 
SRAMIID  nccccccscccscccecccevees 25,000,000] 12,010,000] 11,990,000] — 360,000 420,000 
Excess Profits Duty and 7 

Corporation Profits Tax 1,700,000 ied ia asi ee 
Land Tax and Mineral ee 

Rights Duty ............+.- 800,000 140,000 160,00 
Total Inland Revenue ...... 391,500,000] 145,607,000} 140,263,000] 2,422,000} 3,503,000 

Customs and Excise— . 

IN. ccccncnsenadecnnentne 188,570,000] 125,567,000] 119,531,000] 3,825,000] 3,163,000 
PED, cndsagsciicassuneivonween 106,350,000] 66,400,000] 67,400,000} 1,700,000] 4,200,000 





Total Customs and Excise |294,920,000] 191,967,000] 186,931,000] 5,525,000] 7,363,000 





Motor Vehicle Duties (Ex- 
chequer Share) ..... sseeeeeees 
Post Office (Net Receipt) 


5,000,000} 2,238,000] 2,865,000] Dr.330,000| Dr. 88,000 
11,850,000} 12,150,000] 12,800,000) 1,100,000) 1,100,000 


Crowe Lamds — ....cccescccccese : 1,330,000 890,000 870,000 oe 
Receipts from Sundry Loans | 3,900,000] 3,245,004) 3,178,781 a $4,144 
Miscellaneous Receipts......... 25,970,000} 15,835,194] 11,470,633} 346,011 20,547 





Total Ordinary Revenue 734,470,000)37 1,932, 198}358,378,414! 9,063,011111,982,691 
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ELECTRIC AND MUSICAL INDUSTRIES, LIMITED 
INCREASED SALES AND PROFITS 


The fourth ordinary general meeting of Electric and Musical 
Industries, Limited, was held, on the 15th instant, at Winchester 
House, London. 

Mr Alfred Clark (chairman of the company), who presided, said 
that again this year the directors were happy to submit for the 
shareholders’ approval a report that sales had exceeded those of 
the previous period, that trading had prospered, and that profits 
had increased, and to recommend the payment of a bonus in 
addition to a dividend at the same rate as last year. 

They had had greater sales at home in Great Britain and Ireland, 
and greater sales in each of the other countries of the Empire than 
in the previous year, while their sales outside the Empire had 
decreased. Taking the whole territory in which they carried on 
their business—Empire and foreign—the total net sales had been 
greater, which meant that the increase within the Empire had 
been more than enough to offset the decrease in foreign countries. 

As had been the case last year, radio receiving sets and radio- 
gramophones had formed the largest part of the sales in the home 
markets. 

In the field of household appliances they had continued to make 
steady progress. Their sales of refrigerators were increasing. Their 
factories at Hayes were working full time with overtime in many 
departments and the output of receiving sets and radiograms again 
surpassed by a very large number the output of any other concern 
in Great Britain. The goods continued to be of high quality and 
up to the standard upon which the firm's reputation had been 
built, 


TELEVISION 


They would recall that Marconi-E.M.I. Television Company had 
been formed by them jointly with Marconi’s Wireless Telegraph 
Company, Limited, with a capital of £1,000 for the purpose of 
supplying television apparatus for transmission and that a Com- 
mittee set up by the Postmaster-General had been considering the 
whole question of television. 

On the last day of January of this year the report had been 
issued. It recommended the erection of a broadcasting station 
from which experimental broadcasts of television with sound would 
be carried on for a period of approximately a year, using two 
systems. One of those was the system of the Marconi-E.M.T. 
Television Company, Limited, which company had since received 
an order from the British Broadcasting Corporation, and was 
busily engaged in the construction of transmitting apparatus for 
the new station at Alexandra Palace. They expected that the 
completion next spring of the station at Alexandra Palace 
would be followed by a period of great interest. 

Preparations were well ahead in their factories and they expected 
to be able to supply the demands of the public when television 
broadcasting was begun next year.. He was glad to be able to 
assure shareholders that the development of their television to its 
present high stage was a British achievement carried out at Hayes. 
The position which their company had earned in television was due 
to the work of its research engineers. 


new 


THE OUTLOOK 


During the last four months the sales of radio sets, which in 
Great Britain formed the principal part of the company’s business, 
had again increased over the same months last year, and, simi- 
larly, they had sold more gramophone records, although, unlike 
radio sets, the value of those records was not as much as last year, 
due to the lower prices at which they were being sold. 

While he could give shareholders the facts about the actual sales 
that had taken place since the beginning of the new trading year, 
his difficulty always arose on the attempt to predict the result of 
the trading during the balance of the year. 

They would be faced, quite naturally, with the international 
situation. An outstanding improvement in foreign trade could not 
be expected as long as restrictions remained as they were, but in 
some countries trading had been better in the first months of the 
new year. At home the radio industry was, perhaps, over- 
expanded and competition was likely to be keen, but they believed 
that they were in a stronger position than ever to meet eventuali- 
ties and, in consequence, the directors viewed the result of the 
year’s work with confidence. 

Their managing director, Mr Louis Sterling, was at present 
absent in America on important business in the interest of the 
company. When he returned, as he would very shortly, he would 
like to be able to tell him on behalf of the shareholders how much 
his efforts, as well as those of his loyal staff, were appreciated. 


Their company was indeed fortunate in having such devoted and 
efficient service. 


The report was adopted. 
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PAHANG CONSOLIDATED COMPANY, LIMITED 


SATISFACTORY MINE DEVELOPMENTS 


The twenty-ninth ordinary general meeting of the « 
. : . 5 Me Share 

of the Pahang Consolidated Company, Limited, was hela | 
. ion ~ , as Heid 

igth instant, at Winchester House, Old Broad Stree 


OD the 


’ te ¢ ° - E t, London Ve 
li. Frisby, chairman and managing director presiding . 
“> . . . F — , 
The Chairman, in the course of his speech, said the min 
for the year amounted to £85,123, compared with ace 


year. i 

We now propose to write off the usual 10 per cent. deprecias:. 
on plant, machinery, etc., and to allocate £1,000 to s hee 
from shop profit. We propose to transfer to reserve for dew. 
ment £10,000, and we recommend the following dividends: 
the preference shares 3} per cent., making 7 per cent. for y:, 
year ; on the ordinary shares 10 per cent., making, with the 5 per 
cent. interim, 15 per cent. for the year ; and an extra 5 per . 
on the preference shares, making 12 per cent. for the year, leayi; 
our carry-forward £27,354, which is some £3,000 ess 
brought in. ; 


a 
“Aun Wei] 


ra 
I 


INCREASED ORE RESERVES 


Development on the property, although of limited extent owire 
to restriction, has been quite satisfactory. In spite of crush 
88,800 tons of ore and producing 1,651 tons of black tin during 
the year, we estimate there has been an increase in the ore reserves 
and an increase of 1,000 tons in the black tin blocked out, brin 
the black tin in sight up to 16,000 tons. 


We decided to start cross-cutting north-east from the 
level to get under the Kabang lodes, and at the same time explor 
the country there and see if the Willinks lode would ren 


that vicinity. 


1,10 


int 

They have driven 1,000 ft. on it and have got t 
go another 1,000 ft., and then they may, if successful, go on 
further 1,000 {t. to the lode called Simon's Lode, a great prod 

in the old Pahang Corporation days. They never carned it down 
to any depth, and the same thing applies to two other n 
I hope may soon be reopened. 


lines, wi 
They were both very rich pro- 
ducers, but very shallow in depth, as they could not afford t 
any dead work. One of them, particularly, I think, will 
to be a good mine. 


turn 


You will have noted the enormous amount of water we hov 
had to pump—600,000,000 gallons for the year, and it was felt 
that we had not quite enough reserve of pumping power; so‘ 
new 750 h.p. Diesel engines have been ordered, and I think the 
will be on the property early in the New Year, and prot 
erected by next June. 


THE RESTRICTION SCHEME 


During the last year or two I have expressed my views ver 
treely on the Tin Restriction Scheme. This year I cannot ted \" 
whether it is going to be continued or not. I do know that Nego- 
tiations are going on, but I think there are very serious — i 
in the way, owing to the attitude taken up by the dianagilte 
outside the scheme. Siam, I hear, is asking for a 100 per C™ 
increase, and the Belgian Congo is sure to want a greater — | 
because there is no doubt that their deposits are very barge ant 
can be easily and cheaply worked. So far as China 1s nn 
all we know is that a new up-to-date smelting plant has ype 2 
is being, erected in China, and with that up it will be very oa 
to discover what her output will be, as they ship the whok 
their output straight to America. a 

Last year I stated there was a corner in tin, and, if you . 
member, that was contradicted by the Secretary of State ” 
Colonies at the time as untrue. I think now everyone tap 
that my statement was a correct one. A back of £20 per i. a 
cash tin, and the price moving up from £220 to £250 : ool 
three days is, in my opinion, proof of it, even if the 30 . . “al 
increase in the quota is not. In my own opinion, the an 
there ; there is no sign of it having been broken. As cite ay 
the supply, you cannot turn on tin as you would = call 
tap. It takes many months to start working, and at - e anil 
months before this extreme corner will stop. If this a al 
between Italy and Abyssinia, the corner may 8° on for a alll 
time, for I do not believe for a moment that Sanctions oe 
to stop the Italians getting tin—they can get #t roma 
think. ee ee ae 

I am quite sanguine about the future of our eat a 
also sanguine about the future of this a is upon solid 
great tin mine, probably one of the greatest. et staff if 
foundations as regards finance, and you have " is that we 
the East managing your property. All that - = + should 
should be left alone to work the property in the way al 
worked by miners. 

The — and accounts were unanimously adopted. 
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BUKIT KAJANG RUBBER ESTATES, LIMITED 


SUCCESSFUL RESULTS 


annual general meeting of Bukit Kajang 


twenty-sixth ~ 
ie teem: 1, was held, on the 21st inst., at 7 Martin’s 


suber Estates, Limite 


The 


don 


1 
gne, LOM 


\ Arthur Addinsell, the chairman, proposed the adoption 
Mr W. ¢ 


port and accounts and the declaration of a dividend of 
: ' for the year. He said: The profit earned during the 
he accounts under review, showed an increase 

bout so per cent., as compared with the previous year. There 
pai factors responsible for this gratifying result. The first 
ie improved average net price realised for our rubber—from 
4 to 596d. per Ib. Secondly—-as I foreshadowed at last 


per cen 
; covered by the 


eT}0G 


+ our shareholding in Holyrood Rubber, Limited, contri- 
oe ft 565 by way of a dividend, as compared with {391 in the 


mevious year. 
STRONG POSITION—-INCREASED DIVIDEND 


The position of the balance sheet is a strong one, and practically 

ahole of the area at present planted is of mature age. It is 
femed prudent to continue the policy of recent years in writing 
oun the book value of buildings and machinery, etc., and this 
em will stand in the balance sheet at a nominal value. 

in the circumstances your directors felt justified in recommending 
the payment of a dividend of 6 per cent., as compared with 4 per 
est, and a carry forward of £3,027 against £1,341 brought in. 

[have already mentioned our shareholding in Holyrood Rubber, 
Inted. In addition, investments include £2,266 held in the 
Ecensor Rubber Estate, Limited. The planted area of Edensor is 
roo" acres, and although 638 acres are ready for tapping, it was 


“nghts to which the Company was entitled under the Restriction 
Sheme, for the purpose of mecting estate expenses. 

The Bukit Kajang Company’s interest in proportion to the total 
suisribed amounts to the equivalent of approximately 60 acres. 
Tet, | think completes a survey of the accounts so far as is 
Tecessary 

‘he directors’ report mentions the reduction in the planted area 
(zi acres, which is fully explained; but I would add that negotia- 
tons are proceeding with the authorities in Malaya with a view to 
ths area being planted up with budded material under the auspices 
tthe Rubber Research Institute. 


FUTURE OF RUBBER 


Wit 


’ 


i tegard to the future of rubber, we have now had some 
tipenience of the benefits to be gained from restriction. The 
mjonty of companies have resumed the payment of dividends; 


cuti co not think anyone will disagree with me that the profits 
- do not yet give an adequate return, having regard to the 
ean | 


‘ars and the risks incidental to tropical agriculture. 
What is Claimed as the slow progress made towards the successful 
‘sue oi the Restriction Scheme has caused some disappointment. 
of the situation lies in the statistical position, and although 
grated huge stocks have accumulated in the United King- 
: _ figures for the world as a whole provide evidence that 
ig ‘easonable time stocks will be reduced to a normal quantity. 
— fnancial and agricultural affairs in a sound state, and its 
eg ‘apitalisation per acre, this company is favourably placed 
oo the full share of the benefits which, in my opinion, must 
», © the industry in the not distant future. 


Tesolut} . 
Solution was unanimously adopted. 


i 
OFFER TO NEW READERS 


~y reader who makes his fi 
this week’s issue is 


To The Publisher, 


The crux 


7 
ihe 


rst acquaintance with this journal 
invited to fill up the attached : 

“The Economist Newspaper Ltd.,”’ 

8 Bouverie Street, E.C.4. 


Wlorward thi he value of your publication | should like you 
ide to Se to me by post for the next four weeks. If I then 
© tharge for me a subscriber, it is understood that there will be 


Wling to the copies thus received, but otherwise | shall be 
Pay 4s. to cover their cost 


In order to test t 


Pe eeees 
CPOSecoccccoocoescece 
CPO er eesessecccece 


Tet eee 
*Peeeees 
te eeee 
TOTO ee eee eee EEE EEE EE EE EEE E EEE EE EEE EE EEEEES 
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S. SMITH AND SONS (MOTOR ACCESSORIES), 
LIMITED 


RECORD SALES 


The twenty-first ordinary general meeting of S. Smith and Sons 
(Motor Accessories), Limited, was held, on the 21st instant, at 
Cricklewood Works, London. 

Mr Walter Henderson-Cleland, M.C. (the chairman), said that 
this year again he was in a position to say that their business has 
increased. They had beaten all previous records in the numbers of 
instruments supplied and had added further products to their 
established lines. That applied also to the aircraft section. The 
majority of British machines were fitted with their instruments as 
standard equipment, and besides supplying the bulk of the instru- 
ments used in these machines, they supplied a large number to 
users and manufacturers of aircraft abroad. The K.L.G. Sparking 
Plug Company had maintained its position during the year. 

The All-British Escapement Company had increased their 
business and were gradually adding to their range of high-class 
domestic clocks. The latest small eight-day Calotte, or travelling 
clock, had proved a great success. As to Smith’s English Clocks, 
the sales of the products of that company had increased by 40 per 
cent. during the year, in spite of intense foreign competition. The 
company manufactured the synchronous electric clock and 
domestic clocks of various descriptions. It also owned controlling 
interests in a company manufacturing striking and chiming clocks, 
30-hour clocks, and would shortly market an English alarm clock 
at a competitive price. 

The turnover of the Smith group of subsidiaries was now approach- 
ing that of the parent company, and was making valuable con- 
tribution to the profits of S. Smith and Sons. Notable additions 
to their lines had been made, including the new jacking system, 
which was a development of their old Jackall product. The turn- 
over of the parent company and its subsidiaries for the first three 
months of the current year was again greater than in any corre- 
sponding period, and again constituted a record in the history of 
the company. The company’s factories were operating to the 
fullest capacity, and there was every indication that the turnover 
of the current year would be considerably in excess of that of last 
year. 

The report was unanimously adopted. 








GOVERNMENT RETURNS, &c. 








NATIONAL ACCOUNTS 


The total ordinary revenue for the week ended November 16, 1935, 
amounted to 49,063,000, against ordinary expenditure of 49,199,000. 
After allowing for a decrease in Exchequer Balances of £423,904, 
the operations for the week, as shown below, decreased the gross 
National Debt by {73,000 to approximately £7,985 millions.* 


(Q00’s omitted.) 
! 


Treasury Bills ....... ai ; ~ 1,661 | Public Department Advances ~1,100 
y P.O. and Teleg. Cap. Expenditure — 600 

N. Atlantic Shipping Issues . - 34 

+ 1,661 — 1,734 


* Including £375 millions on Account of Exchange Equalisation Fund and Borrowing 
for Statutory Sinking Fund. 

A complete analysis of the approximate position of the National 
Debt on September 30, 1935, appeared in the Economist for October 
Sth. 





Total Receipts into the Exchequer 





Estimate 
~errmare? for the or ) feek Week 
REVENUE April, | Aprill, | Week - 
year 1935, to 1934, to ended ended 
1935-36 | Nov. 16, | Nov. 17, | Nov. 16, | Nov. 17, 


1935 1934 1935 1934 


ORDINARY REVENUE 











Inland Revenue— £ £ £ £ 
"asenee fos aes niaaitacannraiaid 232,500,000] 70,757,000] 67,483,000] = 582,000) 1,623,000 
ii cdieinasansinknwvinnes 51,500,000] 7,070,000] 9,790,000] = 110,000 180.000 
Estate, etc., Duties ......... 80,000,000} 55,630,000} 50,840,000] 1,370,000] 1,280,000 
ine 25,000,000] 12'010,000] 11'990,000] 360,000] "420,000 
Excess Profits Duty and rs 
Corporation Profits Tax 1,700,000 we ; a ras 
Land Tax and Mineral J 
ne 800,000 140,000 160,000 
Total Inland Revenue ...... 391,500,000] 145,607,000] 140,263,000] 2,422,000) 3,503,000 
Customs and Excise— . 
CHSROMAS 0.0cccccccccscccccceses 188,570,000} 125,567,000} 119,531,000} 3,825,000] 3,163,000 
I a ia aliniceica decals 106,350,000] 66,400,000] 67,400,000] 1,700,000] 4,200,000 


Total Customs and Excise |294,920,000) 191,967,000] 186,931,000] 5,525,000] 7,363,000 


Motor Vehicle Duties (Ex- 


chequer Share) ...........++++ 5,000,000] 2,238,000] 2,865,000] Dr.330,000| Dr. 88,000 
Post Office (Net Receipt) ... | 11,850,000) 12,150,000} 12,800,000) 1,100,000) 1,100,000 
Comm LARGER  ccccccceescocceses 1,330,000 890,000 870,000 a a 
Receipts from Sundry Loans | 3,900,000) 3,245,004) 3,178,781 $4,144 
Miscellaneous Receipts......... 25,970,000} 15,835,194] 11,470,633] 346,011 20,547 





Total Ordinary Revenue 734,470,000}37 1,932, 198}358,378,414! 9,063,011111,982,691 
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Total Receipts into the Exchequer 





Estimate 
1935-36 1935, to | 1934,to | ended ended 
Nov. 16, | Nov. 17, | Nov. 16, | Nov. 17, 
1935 1934 1935 1934 
| 
SELF-BALANCING £ £ £ £ £ 
REVENUE 
EE 64,070,000) 37,100,000) 34,200,000} 850,000) 750,000 


Motor Vehicle Duties appor- 
tioned to Road Fund ...... 


Total Self-balancing Revenue 


26,230,000} 8,202,000} 9,490,000} 330,000} 200,000 


90,300,000] 45,302,000} 43,690,000) 1,180,000 


















































NE  Waniceeeaieaonioumats 417,234,198}402,068,414)10,243,011)12,932,691 
Estimate Total Issues out of the Exchequer 
for the to meet Payments 
year 
y 1935-36 
EXPENDITURE (including | April1, | April1, | Week | Week 
Supple- 1935, to 1934, to ended ended 
mentary | Nov. 16, | Nov. 17, | Nov. 16, | Nov. 17, 
Grants) 1935 1934 1935 1934 
ORDINARY 
EXPENDITURE £ £ £ £ £ 
Interest and Management of 
National Debt ............... 224,000,000] 143,202,897] 144,525,869] 471,906] 436,886 
Payments to Northern Ireland 
OEE 6,750,000] 3,225,500} 3,387,639 
Other Consolidated Fund Ser- 
IT: esucchieeneinehouusiabenbak 3,700,000} 2,022,750} 1,758,291 227,161 4,000 
Post Office Fund 1,130,000} 1,126,817] 2,291,118 a ae 
SIL ‘cchcetsshaphesseeoseune 235,580,000] 149,577,964|151,962,917] 699,067} 440,886 
Total oaety Services 
(excluding Post Office) |508,440,000/301,947,599] 279,861,319} 8,500,000} 8,500,000 
Total Ordinary Expendi- 
SD cenvnsvennnsesccseene 744,020,000] 451,525,563] 431,824,236] 9,199,067) 8,940,886 
SELF-BALANCING —_ 
EXPENDITURE 
SID ssiccscicnbosmiprucacins 64,070,000] 37,100,000] 34,200,000} 850,000] 750,000 
SEED sencvensvnvnrncrences 26,230,000} 8,202,000] 9,490,000] 330,000] 200,000 
Total Self-Balancing Ex- 
RENEE - ccscessssvscisenns 90,300,000} 45,302,000} 43,690,000) 1,180,000] 950,000 
OE 496,827,563] 475,514,236] 10,379,067] 9,890,886 





The aggregate revenue and expenditure to November 16, 1935, is 
shown below :— 


FINANCIAL YEAR, 1935-36, Aprit 1, 1935, TO NovEMBER 16, 1935 
(000’s omitted) 


£ £ 

SID sxscnnerpeconbansenrasconae Ne ID vosnsivnvevorncnnconncsesccniose 371,932 
Decrease in balances sesbebe 45 

Gross inc. in borrowing ... £85,146 

Less 

New Sinking Fund........... 5,597 
INE ssccontevsivavicasemenes 79,549 
451,526 451,526 


* Authority will be sought in the Finance Bills to meet the amount of the Statutory 
Sinking Funds in 1935 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT Movement, 
Nov. 17,34 Mar. 31,'35 Nov. 16,’35 Nov. 16, '35 
Ways and Means Advances Outstanding— £ £ £ £ 
Advances by Bank of England ..... 
Advances by Public Departments... 


44,600,000 34,060,000 34,590,000 
Treasury Bills outstanding... 


7 1,100,000 
.. 850,425,000 799,320,000 901,435 0008 


+ 1,660,000 


Total Floating Debt . 895,025,000 833,380,000 936,025,000 + 560,000 
* Includes £1,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {45,000,000 Treasury bills were opened on November 15, 
1935, and the total amount applied for was {61,155,000. Tenders 
were accepted for Treasury bills at three months dated Monday 
to Friday, at £99 17s. 3d., about 74 per cent., and above in full; 
Saturday at {99 17s. 4d., and above in full. The average rate 
per cent. was 10s. 9-95d. The amount allotted was /45,000,000. 
The following table shows the weekly record at various dates :— 




















Amount Total Amount Average 
Date Offered Applications Allotted Rate % 
———— Sees 
1933 £ 
ee 45,000,000 73,849,000 45,048,000 f 16 a 
SE sunvancsesercecsiesccaeh 45,000,000 83,890,000 42,000,000 010 4-85 
October Pes janenipesniie 45,000,000 100,450,000 45,000,000 012 9-98 
EY Ditscvvicswenanoneaaits 35,000,000 76,260,000 30,000,000 01 . 
So ccenianienadith 40,000,000 | 80,390,000 | 38,000,000 | 0 7 Dol 
ica 35,000,000 | 62,745,000 | 32,000,000 | 016 4-14 
tober Pas psliesaaaiaiae 35,000,000 65,260,000 31,510,000 015 9-702 
ID Ts csciasidhexmininths 30,000,000 49,560,000 27,500,000 
i ere oe 40,000,000 | 76,095;000 | 40,000,000 ° 10 oo 
SE itieceacicntin ai 40,000,000 | 60,905,000 40,000,000 012 4-32 
BE Th i cccssussmninanil 45,000,000 | 71,245,000 | 44,000,000 | 012 8-05 
October 18................... 40,000,000 65,470,000 40,000,000 0 12 10-81 
ea 40,000,000 66 695,000 40,000,000 O11 9-24 
November 1 ............... 40,000,000 | 63,690,000 | 40,000,000 | 011 1-32 
November 8 ............... 45,000,000 63,955,000 45,000,000 010 9-91 
November 15 ............... 45,000,000 61,155,000 45,000,000 010 9-95 


eee 
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NATIONAL SAVINGS CERTIFICAT;s 


Total Sales of Savings Certificates | 


TTR H ROO R ORO eet ee ee eeeerene 


At the end of September, 1935, the 


credit of investors in Savings Certificat 
£391,607 ,033. 


THE BANKERS’ GAZETTE 


BANK OF ENGLAND 
Return for Week ended Wednesday, November 20, 1935 
ISSUE DEPARTMENT 


amount remaining {> 
€s, excluding interes 
, 








£ 
Notes Issued :— Government 
In Circulation............:.0-++- 398,900,266 | Other =, Securities... 
In Banking Department 58,288,797 | Other Securities .............. 
Amount of Fid Issue ... 
Gold Coin and Ballze psec 
457,189,063 
BANKING DEPARTMENT 
£ 
Proprietors’ Capital ............ 14,553,000 | Government Securities ......... 
SEE scaseuuibsokboesnbaneneneeones 3,237,636 | Other Securities :— 
Public Deposits® ..............-+. 21,629,642 Discounts and 
Other Deposits :— Advances ......f 9,712,648 
Bankers’ ....... £90,940,664 Securities ........ £14,359,780 
Other Accounts £36,500,509 —— 24,072.49 
—-——————_ 127,441,173 | Notes.........cccccccccscsssesesseesee 
Gold and Silver Coin ............ 


166,861,451 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Amount, | Inc. or Dec. on | Inc. or Dec. 


Both Departments | Nov. 20, 1935 | Last Week Last Year 
























£ £ f 
Note circulation. .........cc.ccccccccscceee 398,900,266 2,549,154 > 21,995,42 
IED Jvnucocanegasnecsincenevenis 21,629,642 + 5,821,097 - 3,708, 
Bankers’ deposits ...............000.:6++- 90,940,664 1,926,088 4,950.2 Pode 
III cscsntacvnihansicansensacics 36,500,509 199,597 1,178 a 
EROS ae ie 3 Ager 
Total outside liabilities.................. 547,971,081 1,146,258 | + 12,1688 te 
SIEM,  iscnssceccotersepanerne 17,790,636 27,061 137 De 
Government debt and securities...... 340,920,265 + 475,364 + 431128 i 
Discounts and advances ............... 9,712,648 - 1,392,626 - 1018 t 
SE IES suse ssencnscscscoscoenssss 15,520,652 + 1,395,735 + 270158 tp 
Silver coin in issue department ...... 1,538,862 + 2,233 1,306, Th 
Coin and bullion (bank's reserves) ... 198,069,296 + 692,607 | 5,573.8 it 
Reserves of notes and coin in banking |__| ———__| i 
REE Ee 59,169,024 + 3,241,761 : 
Proportion of reserve to outside lia- |————--—- neon een 
bilities— 1 
(a) Banking Department only 7 - 
"EERO ) ac.0sse00-0. 39-6°, t i-2 la 
(6) Gold stocks to deposits and f tr 
notes (“* reserve ratio”) ... 36-2°, 0-1 } 
(0UU’s omitted) : 
f 
Issue Department Banking Department a 
Date : 
Notes Circula- Public | Bankers Other I 
Issued tion Deposits | Deposits | Deposits 
1935 £ é £ { af 
Oct. 23 | 454,324 | 397,014 95,325 | 78,708 | 37,084 
» 30] 454,684 | 399,889 26,226 82,524 on 
Nov. 6 | 455,483 | 402,158 21,009 89,559 = 
» 13] 456,458 | 401,449 15,809 | 92,867 | 36.700 
» 201 457,189 | 398,900 21,630 90,941 36,9 
(UUU’s omitted) 
: t 
Issue Department | Both Depts. Banking Departmen 
Date | Govt. Gold Coin vt. |__Dit .| Other 
Debt and] OteT | and Bullion | COV. | counts &) Securi- 
Securi- | S¢CUri- | and Reserve Advan: | “ties 
ties : ties ces 
ties Ratio 
t 
1935) i % é ‘ 479 
Oct.23 | 257,340 1,150 195,181 | 3549] 86,775 | 11,386 | 1.0) 
» 90] 257,172 | 1,285 | 195,522 | 358 | 85,890) EAI!) today | 54,259 | | 
Nov. 6] 256,962 | 1,499 | 196,407 | 35§ | 87,215 108 12631 | 55.927 
» 13] 256,970 | 1,493 | 197,377 | 36] 83.475 | INI | ces | so. 168 LS 
* 20! 257.300 | 12161 | 198,069 | 364! 83,620 | __9,71: a 
BANKERS’ CLEARING RETURNS 
LONDON 


(000’s omitted) 

















Total 
| Town Metropolitan | Guy | 
£ 
1935 é £ 9 743,140 
anuary 1 to November 6 ... | 27,380,091 ana sae 750.938 
eek ended November 13 ... 587,456 oe 088 64,213 
Week ended November 20 . 590,639 aed ——_ 
a 868,29 
Total to date, 1935 .......+.-0++ 28,558, 186 1,672,018 3 618 484 
Total to date, 1934 ............+ 27,122,298 iS S00 4 219,807 
Increase or decrease in 1935 { + = 7:3%|=2 83% 
eee | 
Teens for year 1934.............+ 50,700.10) 1,750,528 
tal for year 1933............-.- 714, Y 
° or year 1933 3,025,637 + 102,853 


Increase or decrease in 1934{} **i0°G0.° | = 6:2% 





5) 
5,16 
Os 


iy 
oA 


mr 


£2 EAB. 





November 23, 1935 


PROVINCIAL 
(000’s omitted) 
Week ended Month of October " anu = 1 


November 16, Novemter 16 





—— 


1934 | 1935 1934 | 1935 | MC Or | 1934 | 1935 








' 27 

No of working days £ 7 £ % f f 
‘GHA 2135 | 2,392 | 9,696 | 9,736 | + 0-4] 102,303 | 106,132 
—— ‘652 | 746 | 3,662] 4,331 | +18-2| 39,213 | 40,593 
BRADEORD «~~~ 1.234 | 1,304] 5,778 | 5,742] — 0-6] 53,975] 54,099 
BRISTOL | ooo | g’gag | on ae 237,930 | 244,161 
_ 547 | 945 | 3,126| 3,558 | +13-8] 32,924 | 34,095 
ot 957 750 | 3,834] 3,845 | + 0-2] 41,419} 40,801 
—* ‘| 6771 773] 2,881 | 3,191 | +10-7]| 28,510 | 30,300 
ee OL* | 6,469 | 5,795 | 28,939 | 25,146 | —13-1 | 275,080 | 258,801 
eT TER .... 110.015 | 9,535 | 45,654 | 44,093 | — 3-4 | 437,023 | 440.163 
TLE 2, | 1.488 | 1,290 | 6,442] 5,202 | —19-2 | 67,271 | 59,529 
HAM. | 432 | 470 | 2,047] 2,181 | + 6-5] 19,950] 21,524 
FIELD... 832 | 727 | 3.774] 3,899] + 3-3| 37,959] 38,644 
32,910 | 31,251 |115,833] 110,924 | — 4-2 11,373,557 |1,368,842 


i icacceneeenemnmnnnre eta ae “ : — 
* Restricted area from April 1, 1935. ¢ Extended area from November 26, 1934. 


OVERSEAS BANK RETURNS 


= turn of the Bank of Danzig appeared in the Economist for 
Ay 5. pty Denmark in October 12. Egypt in October 26. International 
idements, Italy, Estonia in November 9. Federal Reserve Members, Hungary, 
tuchoslovakia, Latvia, Lithuania, Sweden, Bulgaria, Greece, Java in November 16. 


1.§. FEDERAL RESERVE BANKS.—In $’s (000’s omitted) 


US.F.R. BANKS Nov. 21, Oct. 31, Nov. 7, Nov. 14, | Nov. 21, 
KEsOURLES 1934 1935 1935 1935 1935 
Gokd Certificates on hand 
and due from the Treasury} 5,055,530 | 7,026,620 } 7,063,160 | 7,124,160 | 7,161,650 
Tow reserves oe eeeseseeee 5,315,660 | 7,285,300 | 7,306,160 | 7,377,340 | 7,422,360 
Total cash reserveS ........- 240,300 238,950 223,630 234,580 242,110 
Total bills discounted ...... 10,720 6,130 6,800 9.070 5,420 
Bil bought in open market 5,690 4,670 4,680 4,680 4,670 
Total bilison band ......... 16,410 10,800 11,480 13,750 10,090 
Industrial advances ......... 8,670 32,720 32,680 32,690 32,560 
Total US. Govt. securities | 2,430,150 | 2,430,170 | 2,430,200 | 2,430,170 | 2,430,240 
Total bills and securities .. | 2,465,570 | 2,473,880 | 2,474 530 | 2.476.780 | 2,473,080 
Total resources ..........000 8,397,930 |10,381,300 |10,371,810 |10,666,120 | 10,611,900 
LIABILITIES 
Federal Reserve notes in 
wtual circulation ........ 3,157,690 | 3,511,320 | 3,563,250 | 3,562,090 | 3,570,420 
Ageregate of excess mem- 
berbank reserves over 
TOQUIFEMENLS......0..eceeee 27,770 | 3,010,000 | 2,990,000 | 3,050,000 | 3,070,000 
Deposits— Mem ber-bank— 
meerve account ......... 4,195,890 | 5,652,990 | 5,671,230 | 5,745,950 | 5,781,640 
Government deposits ...... 32,700 60,280 59,720 77,770 50,460 
Tora GePOSHtS 0... esevee 4,387,700 | 6,009,410 | 5,967,180 | 6,072,610 | 6,093,640 
Caprtal paid in and surplus 287,650 298,710 298,710 298,710 298,660 
Tota liabilities 0... . | 8,397,930 |10,381,300 {10,371,810 [10,666,120 |10,611,900 
tito of total reserves to 
posit and F.R. note 
labilities combined ...... 70°4% 76-5% 76 :-7% 76 6% 76-8% 
USF.R. BANKS AND 
Tuwasury ComBINED 
RESOURCES 
retary Gold Stock eevee om 9,686,000 | 9,714,000 | 9,747,000 | 9,804,000 
‘mury and National 
Bank a ecunaae ios 2,401,000 | 2,401,000 | 2,399,000 | 2,409,000 
= - ulation ve a 5,686,000 | 5,754,000 | 5,746,000 | 5,739,000 
pot with Federa) Re- 
werve Banks oo... ie 2,665,000 | 2,655,000 |! 2,641,900 | 2,648,000 





iW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 
eed cee eeieienec cece “aneeeeeemimeneenennene os 
Nov. 21, | Oct. 31, Nov 7, | Nov. 14,1 Nov. 21, 


t 1934 1935 1935 1935 1935 
Toa S TESETVES ......40. | 1,835,970 2,999,160 | 2,993,060 | 3,010,780 | 3,058,780 
Ma discounted 6,940 4,210 4,890 7,230 3,660 
Tea (2 peo market 2'060 1,800 1'800 1,800 1,800 

bile and ae bs 750 744,320 741,820 741,820 741,820 
Depoaits ~Menber-benh. ,950 757,920 756,120 758,460 754,950 
Lato of ae a on 1,774,130 | 2,750,680 2,691,650 | 2,724,260 | 2,779,870 

Wd Federal Res, note 
combined ...... 72-6% | 81:-6% | 81-9% | 81-5% | 81-8% 





(RALIAN COMMONWEALTH BANK.—In £’s (000’s omitted) 


Oct. 14,) Oct. 21, Oct. 28,| Nov. 4 
Ass. , ’ ,| Nov. 4, |Nov. 11, | Nov. 18, 
(aud Engl 1935 | 1935 | 1935 || 1935’ | 1935'| 1935” 
fie con, bullion and Sask, | 19904] 15.994] 15.994 | 15,994 | 15,994 | 15,904 
Mey at short call Lond 15.884 5,995 | 5,847] 5.709] 5,522] 5,513 
siren funds in London | {453 16,103 | 16538 | 15.818 | 15,738 | 16,862 
Sets 






loans... 780 307 307 307 

M8 onnrnenen 8,903 | 8,389 | 7,740] 9,101 | 8,312] 8,037 

Damas and advances” 70,388 | 70,388 | 70.388 | 70,128 | 70,128 | 70,128 

es Lani ones 7,132} 6943 | 7,213] 7,007] 6,908 | 6,962 
Nerve Prema ss" tsssseense 47,044 | 47,044 | 47,044 | 47,044 

’ ’ ’ . 47,044 47,044 

yay Bold... | 3,896 | 31896 | 318906 | 31896] 8806 | 3.896 

i 69,658 | 69,595 | 68,986 | 68 


USER 
VE BANK OF NEW ZEALAND.—In £'s (000’s omitted) 
Oct. 14, Oct. 21, Oct. 28, Nov. 4, Nov. 11, 










1935 1935 1935 1935 1935 
we 2,801 2,801 2,801 2,801 
a 17,259 16,841 16,825 16,948 
ne 215 218 212 210 
507 1,515 1,529 1,535 1,538 
8,887 8,958 8,950 9,056 9,101 
5,938 5,762 5,691 5,572 5,764 
5,264 5,498 5,182 5,177 5,064 


99-2% 99-0% 99-1% 99-1% 
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BANK OF CANADA.—In $’s (000’s omitted) 


Oct. 23, | Oct. 30, | Nov. 6, | Nov. 13, 


1935 1935 1935 1935 
ASSETS 
Reserve, of which.. ates 187,266 | 190,338 | 186,576 | 190,175 
Gold coin and bullion . alba 182,000 | 181,407 181,303 | 181,533 
Advances to Dominion Government ... 12,232 15,725 24,224 29,225 
Dominion Governinent securities 106,644 | 106,791 108,301 | 108,694 
. LIABILITIES 
Note GisCbAtiOm. .........ccccccoccccccccccscccces 95,313 95,517 97,480 97,537 
Deposits :-— 
Dominion Government ....... anata 19,147 21,627 18,179 21,787 
Chartered banks .. 187,575 191,223 198,650 204,034 


Ratio of reserves to notes and deposit lia- 
bilities ae ; a ae ; 62-0°,, 61-5% 59-1% 58-6%, 
Se SS OD 


SOUTH AFRICAN RESERVE BANK.—In (’s (000’s omitted) 


Nov. 16,} Oct. 18, | Oct. 25,) Nov. 1,| Nov. 8 |Nov. 15, 


ASsETs 1934 1935 1935 1935 1935 1935 
Gold coin and bullion ......... 21,872 | 25,744 | 25,742 | 25,742 |25,742 | 25,740 
Bills discounted : Foreign ... | 9,137 6,637 6,576 7,182 7,306 8,712 
Investments .............cceecee 1,725 1,726 1,726 1,726 1,726 1,726 
Other assets .............cccec00- 9,389 | 13,544 | 13,365 | 14,293 | 13,744 | 13,755 

LiaBILITIES 
Notes in circulation ......... 11,463 | 12,325 | 12,247 |13,.822 |13,119 |12575 
Government deposits ......... 2,289 2,431 2,655 2,834 1,406 2,293 
Bankers’ deposits............... 22,021 | 27,010 | 26,238 | 25,566 | 27,162 | 28,829 
Ratio of cash reserves to 
liabilities to public ......... 55°4%, | 57°2% | 57°4% | 56°1% | 56-1% | 54:7% 


RESERVE BANK OF INDIA.—In rupees (000’s omitted) 
Oct. 25, Nov. 1, Nov. 8, } Nov. 15, 


; 1935 1935 1935 1935 
Gold coin IN x inscacreuclendiaanions 44,42,17 44.42.17 44,42,17 44,42,17 
Ru iD dinddsctkemeninndicinenesdesoatadiad 58,69,93 58,7811 §8,47,48 §8,51,29 
Ba ances ia casera 10,32,20 11,49 67 42,53,61 10,88,89 
Sterling RY scncenassnsccescocssonte 66,18,83 66,1883 66,18,83 66,18,83 
Indian Government rupee securities® 25,51,55 25 51,55 25,5186 25,52,32 
IN so iicaccccunindeccosecniaccecsenns 5,43,29 5,43,29 5,38,36 5,38,36 
LiaBILITIES 
— itinn Sissel leelaheiideseainbaiiedia -- | 1,60,16,92 | 1,60,29,64 | 1,62,90,61 |1,62,22,37 
ID 61 ms svincdvacvaceniadensiccnss 10,16,62 9,50,91 6,27,69 6,73,16 


Other Deiiiiibidiaiiiiadidaatieiiaiiiceiiabiiadadmat 29,48,22 31,81,40 33,58,47 32,20,10 
Ratio of gold and sterling to liabilities 568% 568% 56-9% 56-9% 


* Held against notes. 


BANK OF FRANCE.—In francs (000’s omitted) 


Nov. 16, Oct. 25, Nov. 1, Nov. 8, Nov. 15, 

AsszeTs 1934 1935 1935 1935 1935 
GORD icccccosceces aisle 82,070,919 | 72,157,945) 71,989,792 | 71,322,732 | 70,389,378 
Sight balances abroad 9,672 7,888 7,830 8,176 7,699 
Bills discounted ...... 3,607,772 8,319,451} 8,590,316 | 8,025,598 8,303,889 


Negotiable bills abroad 836,507 1,036,715) 1,036,715 | 1,036,715 1,036,715 
Advances against sec. 


To the State ...... 3,200,000 | 3,200,000] 3,200,000 | 3,200,000 | 3,200,000 

Other advances ... 3,195,625 3,203,174) 3,511,303 3,668,552 $,695,189 
Negotiable Bonds, 

Sinking Fund Dept. | 5,898,204 5,800,402} 5,800,402 | 5,800,402 5,800,402 


Other assets (exclud- 
ing forw. exch.) 4,968,011 4,843,380} 4,738,604 5,118,924 5,179,716 





LIABILITIES 
Notes in circulation 80,193,476 | 82,034,701] 83,306,171 | 82,545,430 | 81,881,264 
Public deposits ...... 5,505,355 2,899,129} 2.862.257 | 2,866,537 2,837,613 
Private deposits ...... 15,766,723 } 11,227,660) 10,470,313 | 10,243,026 | 10,470,116 
Other liabilities ...... 2,185,767 2,343,065} 2,234,824 2,524,708 | 2,359,596 
Ratio of gold reserve 
to sight liabilities 80-7% 74:9% 74-4% 74°4% 73-8% 
THE REICHSBANK.—In Reichsmarks (000’s omitted) 
Nov. 15, Nov. I, Nov. 7, Nov. 15, 
ASSETS 1934 1935 1935 1935 
estes es ee ieee asia ! 78,170 87,785 87,998 88,072 
Of which deposited abroad ........... 21,204 21,034 21,034 21,034 
Reserve in foreign currencies ......... 4,258 5,520 5,444 5,469 
Bills of exchange and cheques. . | 3,508,532 | 4,109,587 | 3,912,213 | 3,753,746 
Silver and other coin... po sananwenae 266,187 139,856 175,351 196,903 
Notes of other German banks .... 13,691 4,387 8,610 12,236 
CS EEE: . 84,577 65,960 42,330 41,629 
Investments ......... Se 749,725 660,789 660,607 660,208 
Rs 5... sardaeacocasiwateanuaecaees 666,745 724,017 688,902 715,971 
LIABILITIES 

SAG COONIOD ona. 5icescaceceoseeene 150,000 150,000 150,000 150,000 
cnn panies aaaads oe 472,797 471,184 471,184 471,184 
Notes in circulation . eeteiaa tog 3,614,901 | 4,158,594 | 3,979,669 | 3,906,245 
Other daily maturing obligations .. 869,767 727,976 692,116 667,272 
Other liabilities ... Pep sewnaaitt 264,420 290,147 288,286 279,533 
Cover of note circulation ............ 2-28" 2-24% 2:34% 2-39% 


NATIONAL BANK OF BELGIUM.—In belgas (000’s omitted) 
Nov. 15, ; Oct. 17, ; Oct. 24, | Oct. 30,, Nov. 6, , Nov. 14, 


ASSETS 1934 1935 1935 1935 1935 1935 
i rrnnitaniniaianisnnn 2,522,516)3,471,185 [3,460,889 |3,449,351|3,434,665 |3,437,564 
Silver and other coin 77,833 57,112 58,926 57,088 57,983 60,382 
SOSUPNRISS ccccccccccescce 626,149}1,373,027 |1,368,040 |1,362,601/1,342,817 |1,344,571 
Advances .............+. 107,032} 112,925 112,073 112,558} 115,507 114,359 
LIABILITIES 
Notes in circulation... {3,509,165)4,188,434 [4,173,244 |4,207,066 4,192,805 |4,168,013 
Deposits : Govt. ...... 36,408 22,301 21,221 39,183 46,658 33,027 
Other ...... 161,334! 997,919 999,868 929,736! 905,910 950,228 


NETHERLANDS BANK.—In florins (000’s omitted) 
Nov. 19,; Oct. 21,4 Oct. 28, { Nov. 4, | Nov. 11,) Nov. 18, 


AssztTs 1934 1935 1935 1935 1935 1935 
iiictainnrentsovenn 870,650 | 570,724 588,779 | 606,385 613,131} 622,237 
TIP. canunsudneocccenes 18,792 20,786 21,219 20,213 20,225} 20,299 


Home bills discounted | 26,105 51,932 $1,252 47,762 36,555] 34,299 
Loans and advances 
in current account 145,324 | 142,032 | 140,421 151,488 135,286} 129,311 


LIABILITIES 
Notes in circulation... | 880,609 | 783,558 | 789,077 | 816,066 794,686] 787,847 
Deposits ...........+.+. 204,916 42,992 54,484 36,123 37,592 50,061 
PORTED octet nD 


SWISS NATIONAL BANK.—lIn francs (000’s omitted) 


Nov. 15,; Oct. 15, | Oct. 23, ; Oct. 31,, Nov. 7, | Nov. 15, 

AssETs 1934 1935 1935 1935 1935 1935 
GARB » cccocccecescocosesecs 1,909,819 | 1,381,809 |1,387,151 |1,387,368) 1,387,369 |1,389,891 
Of which held abroad | 183,151 | 215,822 | 219,685 | 219,689) 219,689 | 221,912 
Discounts ..........-++++ 18,342 73,666 72,118 90,287 77,333 67,866 


7,372 | 57,738 57,366 57,516} 62,516 68,285 
74,078 | 94,053 98,351 | 107,598} 103,741 89,401 
52,0838 54,961 54,294 54,260} 54,441 53,494 


see {1,326,305 |1,270,245 |1,260,915 |1,324,893) 1,294,762 | 1,272,326 
692,396 | 357,498 | 356,531 | 327,301} 339,335 | 353,387 
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BANK OF NORWAY.—In kroner (000’s omitted) 














Nov. 15,| Oct. 22,] Oct. 31,,; Nov. 7, | Nov. 15, 
ASSETS 1934 1935 1935 1935 1935 

Coin and bullion—Gold _......... 118,450 | 118,839 | 118,838 | 118,838 | 118,838 

Balance abroad and foreign bills 35,359 33,288 34,672 34,094 32,964 
Funds provisionally placed in gold af 

not included in the gold reserve 16,379 66,288 66,288 ,288 66,288 

Norwegian and Foreign Govern- 
ES 33,248 36,176 35,901 37,109 37,591 
Discounts and loans .......... seeee | 251,758 | 190,888 | 202,581 | 198,854 }| 205,251 
LIABILITIES 
Notes i in circulation 306,856 | 321,522 | 328,936 | 321,477 | 321,629 
Deposits at sight ............+.++++ 89,256 78,610 78,458 83,947 87,425 
BANK OF SPAIN.—In pesetas (000's omitted) 
Nov. 10, ; Oct. 12, ; Oct. 19, ; Oct. 26,; Nov. 2, , Nov. 9, 
ASSETS 1934 1935 1935 1935 1935 1935 

OE sccnrrsnenennseeion 2,266,293 |2,259,532 [2,258,689 |2,258,235|2,257,956 |2,257, 849 

SY stpcsneunencnionnnntte 667,209 | 687,636 | 687,475 692, 062} 691,651 687,241 

Loans and Discounts. {2,531,496 [2,306,014 [2,287,089 |2,293,557|2,359,981 |2,321,882 

Spanish 4% stock...... 344 475 344,475 344,475 344,475| 344,475 344,475 

Advances to Treasury 150,000 | 150,000 | 150,000 150,000} 150,000 150,000 

LIABILITIES 
Notes in circulation .. [4,795,110 |4,798,394 [4,765,959 |4,739,890/4,807,498 |4,859,429 
eee 909,768 11,207,760 11,262,406 |1,279,934!1,238,746 11,247,745 


BANK OF PORTUGAL.—In escudos (000’s omitted) 


Oct. 31, Oct. 2, Oct. 9, Oct. 16, | Oct. 23, | Oct. 30, 
ASSETS 1934 1935 1935 1935 1935 1935 
Gold 901,782 909,358 909,360 909,375 909, 384 909,407 
Balances abroad 383,553 470,805 432 887 451,976 | 453,027 471,929 
Discounts se 313,945 325,584 327,339 331,785 336,579 341,293 
Securities 71,776 70,044 70,003 70,245 70,275 
Government loans 1,049,444 11,047,483 [1,047,483 |1,047,483 11,046,823 [1,046,823 
LIABILITIES 

Notes in circulation... [2,073,700 |2,120,232 |2,101,625 |2,078,911 |2,051,857 |2,070,453 
Government deposits 359,831 531,683 549,587 567 ,266 573,831 564,540 
Bankers’ deposits... 318,872 | 251,455 | 254,561 267,109 | 278,638 | 297,796 
Other deposits ... 45,838 39,443 39,649 38,114 36,911 38,170 
Foreign commitments S807 21,405 21,800 21,799 21,797 1.845 





AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted) 





Nov. 15, ; Oct. 23, Oct. 31, Nov. 7, | Nov. 15, 
1934 1935 1935 1935 1935 
241,969 242,435 242,441 242,448 242,454 
40,100 134,217 136,595 135,912 129,169 
244,488 228,352 228,691 227,545 228,502 
624,444 624,444 624,444 624,444 624,444 

54,960 54,960 54,960 54,960 54,960 
11,280 7,302 7,302 7,302 7,302 
887,488 873,584 963,077 895,303 893,358 
238,207 342,911 253,760 322,010 316,053 





t In accordance with Art. 53 of the Statutes. 


CENTRAL BANK OF ARGENTINA—In paper pesos 
(000,000’s omitted) 


July 15, ‘oa 31, , Aug. 15, | Aug. 31, | Sept. 15,/Sept. 30, | Oct. 15, 
ASSETS 1935 35 1935 1935 1935 1935 1935 
Gold at home ...... 1,224 11204 1,224 1,224 1,22 1,224 1,22 
Gold abroad and 
foreign exchange 117 119 119 109 98 111 136 
Non-interest bearing 
Government Bond 119 119 119 119 119 119 119 
Consolidated Trea- 
sury Bonds ...... 187 150 150 150 150 150 150 
LIABILITIES 
SN See cccenensy 953 939 934 920 927 932 950 
Government de- 
IE sais civuniie 139 159 152 163 138 146 129 
Shareholding bank 
re 230 220 203 213 242 241 265 
Other deposits ..... 136 114 138 121 99 110 108 
Account of mobili- 
sation institute . 174 174 174 174 174 174 174 
Ratio of gold and 
foreign exchange 
to note and sight 
liabilities ......... 82-6°,} 83-5°,| 83-8°| 83-8°) 83-6 83-3°),|83-7 





NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 
ASSETS 











Nov. 15, Oct. 31, Nov. 8, | Nov. 15, 
Cash reserve :— 1934 1935 1935 1935 
Gold at home and abroad ............ 1,815,738 | 1,379,086 | 1,391,664 | 1,413,325 
Foreign exchange ..................000. 174,832 88,902 45,166 29,500 
Other foreign exchange .................. 36,818 262,472 272: 911 266,958 
Bills and advances against security ... | 1,825,906 | 1,822/372 | 1,812'408 | 1,811 912 
Government advances ................... 1,720,528 1,679,802 1,679,903 1,680,037 
LIABILITIES 
Notes in circulation § ..................... 4,303,583 4,916,397 | 4,877,264 | 4,823,838 
Sight deposits ............cccccssessceoeees 1,296,982 | 1,266,760 | 1,329,035 | 1.411.897 
MP IIIIED Sccosinccschinetesatntconeece 762,230 179,850 178,800 182,600 
CENTRAL BANK OF TURKEY.—In /T (000’s omitted) 
aii aaa” ae ho Oct. 26, Nov. 2, Nov. 9, 
_ ASSETS 1935 935 | 
Gold coin and bullion ...... 19,314 23,114 23,138 23, 156 23 100 
Other coin and notes ....... 8.915 10,190 8,295 7,222 7,621 
Free foreign exchange ...... 6.932 2,513 3,434 3.568 3.994 
Treasury bonds ............-. 1 391 16 | 147,998 | 147,998 | 147,998 | 147,998 
tate accel 2/529 36,360 ‘4 
. i verwnncce d 36,524 36,411 36,421 
ee dichsinaiaall 15,000 15 000 
Capital... 15,000 15,000 15,000 
Ordinary.............ss0.00. 149,116 | 147,998 | 147,998 | 147,998 47 
Supplementary ............ 8,688 | 10,000 | 411,000 12,000 : 13,000 
Sight liabilities .............. 29'281 28,482 ' 28,108 | 27:316 | 25/492 
BANK OF POLAND.—In zloty (000’s omitted) 
Nov. 10, 1 Oct. 10, 1 Oct. 20, Oct. 31,1) Nov 
1934 1935 1935 1935 ° 1938 * 
498,062 | 466,591 | 466,837] 453,730 | 446,506 
35,860 26,016 13,903 17,341 21,549 
i 638,742 | 683,750 | 685,341 | 712'509 | 714/665 
re against securities...../ 47,448 | 66,081 | 70,058 | ‘s9'806| e7'coe 
Treasury bonds discounted 30, loa 66,012 | 64,119] 65,957 67,637 
; “Tui onal ; 549 50,686 50,817 51,028 51,079 
jotes in circulation ......... 968,401 | 989,480 | 969,753 | 1,046.84 
’ ’ ’ , , 7 1,000, 
Sight Habilities........... 212,535 | 154,134 | 172,380 | °129'503 162:703 


THE ECONOMIST 











November 23, 1935 
BANK OF FINLAND.—In F. Marks (000’s , 


: Mitted) 
Nov. 8, | Oct.15, |) Oct. 2, 
o , . Oc 
Gold snceant ane 4 1935 1905 | *ov.8 
cccccccceccccoscosceosoose Jeseeeseees 322,553 460,748 | 461.904 ion | 
Balance abroad and foreign bills |1,399,487 |1,344,488 |1,357'72] 1 S192 | 
Finnish and Foreign bonds ...... | 357,755 | 440,363 | "442654 we ! 
Discounts and loans ............... 789,647 | 779,878 | 781,248 | gies 
LIABILITIES , 6,121 | 
Notes in circulation ......... +++ 11,220,925 11,302,655 |1,252 460 1,30 
Deposits at notice ....... <siinioieal 380,109 | 'S94:205 | '646'242 | ~ m 1,284.5 
47 Ato 


BANK OF JAPAN.—In yen ((00's omitted) 


Oct. 27, | Sept. 28, 4 Oct. 5,7 Oct. 12 
ASSETS 1934 1935 1935 1935.” = Oty 
[= 461,87 92 
ewe 874] 492,057 | 493,191 2 
Other coin and 494.288 | 494,408 | 495,09 
bullion ....... §2,161 45,813 46,959 46,523 46,757 
Discounts ...... 602,492 | 675,859 | 663,176] 635,090 | 624'44 | 
Advances......... 91,564 | 136,923] 138,934] 139/543 | 139.9 | 
Advances on a 141.015 
foreign bills... | 110,601 | 144,105 | 137,130] 144,853 | 149101 | pe 
Govt. bonds 358,124 | 342,313 | 314/308} 296,943 | 423495 | 3" 
LiaBILITIES y 451 S49 
a 1,204,057 | 1,300,576 | 1,253,363) 1,228,894 | 1,231,963 | 1. 
Govt. deposits 229,376 330,605 335,032] 305,066 | '434'175 ats 
Other deposits 66,940 | 67,282 |__54,787' 65,263 | 5632) | “ot 


MONEY AND EXCHANGE RATES 
LONDON MONEY RATES 


Nov. 14,) Nov. 15,| Nov. 16, Nov. 18,/Nov.19,) Nov.) Nov | 
1935 1935 1935 1935 | 1935 |" 5 






































































Bank rate (changed trom % % % % % c ' 
24% June 30, 1932) ... 2 2 2 2 2 ? ~ 
Market rates of discount— : 
60 days’ bankers’ drafts. * % i tk t aria 
$ months’ do. .............. t i 2 % j 
4 months’ do. .............. tt g-tk | &-# | 8-4 i-# | 4- art. 
%-2 | fd | t-2 | R- 
& | tA | be te Batare 
i f ‘ vi u 
hort fi Hi . ‘ 
At notice ............ oveccecece ° y 3 4 3 Lsbon 
; ; : New Y. 
Comparison with previous week— nl 
Short Bank Bills Trade Bills oe 
Loans! § Months | 4 Months joan 3 Months | 4 Months | 6 woos bper 
1935 % % % % ~~ 
Oct. 24 | }-1 t a i 2-2} 2}-24 21-3 Th 
» 31 -1 4-4 4-2 i 2-2) 24-24 24-3 baal 
Nov. 7 -1 te +H 2-24 24-2) 25-3 sin 
» 14] 4-1 h 2-2} rat 21-3 
» 211 }$-1 it 2-2} 24-23 24-3 
LONDON RATES OF EXCHANGE oe 
I1.—Spot Rates (Range of the day’s business) me 
Par of | Nov. 15, | Nov. 16, | Nov. 18, | Nov. 19, | Nes we 
London on | Exch. 1935 | 1935 | 1935 1935 1935 (an 
per £ a 
New York,$; ?34- 14-91 $-92]4-91F-924/4- GIR 92h [4 GIP 9284-925 ‘a 
Montreal, $ 4- 4°97j 98) 4 973-98 | 4-97-98 | 4-97-98 | 4°97 
Paris, Fr.... | 124-21 744-2 74-2 | 7448-8 | 748-2 sR 744 = 
Brussels, Bel | 35-00 (a) | 29-12 16 | 29-11-15] 29-10-14) 29-10-14) 29 lu-l4) 2 Lind 
: 602] 6O}-) Go}-] OL; | Ms & 
Milan, Li..... 92-464 60-7451 | 60-7451 | 60-771 | 60-77: | 608 Gy 
Zurich, Fr 25-225 | 15-12-15] 15-12-15 | 15-12-15) 15-12-15) 15-14 ie 
Athens, Dr.. | $75 516° 516° sie? | Sie Se lous bes 
Hels’fors, M. | 193-23 2263-2273) 2263-2272] 2263-227 § | 226§- 227, 2204 Ole tel tea 
Madrid, Pt.. | 25-224 | 36-364 | 36. 36 | 36-96% | 36 164 | 36-36) | 9H - 
Lisbon, Esc. | 110 109} - Lug! oe 110; 1109;. Tog 109] 11g 109% h0g)h 11-31 ti 
Amst'd’m,Fl.| 12-107 | 7-24-25} 25} | 7-234-25) 7-24-25 |7-24h-28 [1 ot ; be. 
Berlin, Mk. 20-43 | 12-21-24 12° 21 2 12-20-24 | 12 21-24 | 12-21-29) be etre Vie 
ed - i 
oie (e) 45-50 | 45-50 | 46-51 | 45-50 | 4m . 
Vienna, Sch. > $8 | 254-27) | 254-275 | 254-27) | 254 ae | ’ Ge 
Bu'pest, Pen.| 27-82 16} *% 165% 16} % 16}% set vas | nen 180 (ei 
Prague, Ke. | §164% [118] -119}]118]-119,]118g-119f}11Sp-119) TIS TSG Ne hs 
Danzig, Gul. | 25-00 | 254-268 | 254-262 | 25)-26) | 254-262 | ers) ee As 
Warsaw, Zl. | 43-38 | 26-262 | 26-262 | 26-262 | 26-262 | <2) ist ah Ast ms 
Riga, Lat.... | 25-22§ | 14)-15) | 14}-15} | 140-158 | 142 15! _ ns 3 Ya 
Buchar'st,Lei) 813-6 625° 627* 627° 627 i & 
; 613° 613° 613* 613° és 62 e 
Const'pia,Pat.| 110 { 619% 619k Ist | sige | 625 i 
Belgrade,Din.| 276-32 | 211-221 | 211-221 | 211-221 | 3a 22 ae ms h 
Kovno, Lit. | 48-66 | 28]-29} | 28}-29) | 28]-292 | 252-29) | | aS ais 
Sofia, Lev.... | 673-66 | 385-415 | 385-415 | 385-415 | SS ist 177182 . 
Tallinn,E.Kr.| 18-159 | 17g-18$ | 17f-18f | 179-182 | T7E IST) Oe os 
Oslo, Kr. ... | 18-159 | 19-85-95 | 19-85-95 | 19-85-95] 1985-99 | POPE 1g a5 45 
St’holm, Kr. | 18-150 | 19-35-45] 19-35-45 | 19-35-45) 19-35-49) Bos a4 
Cop’h'gen, Kr] 18-159 | 22-35—45 | 22-35-45 | 22-35-45] 22-35-45 | 22.599) ~ 
Alex'dria, Pst | 973-2 973-2 978-h | Set | ssa-i 
Bombay,Rup.|t 18d. I8A-A | ISA-H | SA-a | a-Se | Ce 
Calcutta,Rup.|/f 18d. | 184-4 | I8h-& | ah | aoe | 8 
Madras, Rup./? 18d. ISA-& | 184-% | IA-% | Hon 17} 
Hong Kong,$ a 17-18} | 17}-18} | 174-18 Vin a 
Kobe, Yen [¢24-58d. [13%-144) 134-14 | 1SR#-14 | 18 ; 144 
Shanghai, $ a 143-2 | 143-2 14f-15 | ae | ogous 
Singapore, § 28d. 28-28} | 28-28) | 28-28] | | co ‘| >. 193-23 
Batavia, F. 12-11 |7-20}-234] 7-20-23) | 7-19-23) | 7-19 -- | hii 
Rio, Mil...... |t5-800d. | 29)-#3/ | 2H-#f | 2H | Be i ne 
18-00-20¢) 18-00- 20g] 18> 10- 20g) 8-00 ~ “y Ob 
B. Aires, $ 11-45 17:-02h 17-02h 17-02A li , af 123 j 12 
Valparaiso,$| 40 123e | | 123e W286 | otyz2 | 2th? | 2H 
9 2” ‘ oo 213-22 etg-se Fa 
M'video, §... |t Sid. ie 21D 394pb | 39H? a ) 
Lima, Sol.... | 17°38 18-30 | 18-80 | 18-80 | 19 Tz 18 
Mexico, Pes.| 9-76 17}-18} | 174-18) | 17]-18h | 174 gh | 24-244 
Manila, Pes. |t24-66d, | 24-24) | 24-24) i -% 244 _ 24te | 67 
Moscow,Rbis} 9°458 [5:67}- |5-673- a}! 9°04 60 


Bngkok, Baht! ¢21-82d | 217-222 | 21}- 223 | 214 22 
Usance : 1. ——— Alexandria (Sight) ; 
¢ Pence per unit of local currency 

February 1, 1934. § Par, 197- 10 


Prior April 2, 1 
i er ” (f) Official rate is 4d. sellers. 


is $15 sellers, i soe ners rate for importers of England 
conversion of jor paymen Nominal. 

debts due to persons in a bay 6 x goods and rreights. (/) Bank 
conversion of Turkish into sterling for pa noo e ( 


respect of debts due to persons in Turkey for Tur 









Yovember 93, 1935 


[].—Forward Rates (Closing quotations) 





























Lt a 15,| Nov. 16,) Nov. 18,1) Nov. 19,; Nov. 20,) Nov. 21, 
“yo3s | 1935 | 1935 | 1935 | 1935 | 1935 
Per £ Per £ Per £ Per £ Per £ Per £ 
(a) (a) (a) (a) (a) (a) 
: i-} 2-3 t-2 ai a-2 i 
, 1-8 3-3 t-te 2-8 th- te i-? 
4-1 1h-i 1-1 14-1 1h-1 1h-1 
(b) (6) (b) , ° {o) 
: | i-& | | ba] ft 1 
a 1 1 | Wb-1g | Vth [DeTie | TRIE | 2-2 
1-1 | WE-1k [tm] VR-1k | 2-2] 22-3 
1 —hH | () (b) (b) (b) (b) 
’ 23 2-3 2-3 24-3 2-4 5-7 
5-7 6-7 54-6} | 54-6} 6-8 10-12 
11-13 | 11-13 | 10-11 | 1Oh-11f] 11-13 [154-173 
' (a) (a) (a) (a) (a) (a) 
j 4-2 3-2 3-2 3-1 4-2 3-1 
‘i 7-5 6-4 5-4 5-3 6-4 6-4 
53 11-9 10-8 9-7 7-5 9-7 86 
ey «| SC) (b) (b) (6) (6) 
9 4-5 45 46 3-5 5-7 9-11 
" 12-14 | 11-14 | 13-15 | 13-15 | 17-19 | 24-26 
23-25 | 23-25 | 22-24 | 22-24 | 27-30 | 36-38 
i —o | (0) (0) (6) 
‘9 5-1 j-1 }-1 \-1 j-1 
~ 1-2 1}-2 1y-1g | 14-2 1-2 
3 2-3 2}--29 2-2} 23 


(t) Discount, i.e. “ over spot.” 


OVERSEAS BANK RATES 
Changed From To Changed From To 


% % % % 

_ Nov. 16, 1933 8 7} | Madrid ..... ' {riy 1s, 1935 5 5 
Nov.14, 1935 4 7 2G wn com May 24,1933 4 3} 

. Oct. 14,1933 7 7 Paris .....0.0. Nov. 21, 1935 4 5 

" Tuly 1, 1935 4) 4 Prague... Jan. 25,1933 4} 34 

. Feb. 1, 1935 6) 5 Pretoria ...... May 15, 1933. 4 34 

Hi asso Sep. 22, 1932 5 4 Tallinn ...... Oct. 1, 1935 5 $3 
" May 14, 1935 2g 2 : Sia 

oo ae ee Bt ay | Rig@ ssseeee Jam. 1, 1993 6 {eh 
Aug. 28,1935 4) 4 Rome ....... - Sept. 9,1935 4} 5 

| Feb. 16, 1933 4 3} | Sofia ......... Aug. 15, 1935 7 6 

Aug. 21,1935 2% 34 | Stockholm... Dec. 1, 1933 3 2h 

vane Ott. 21,1935 6 5 Swiss Bank 

Hesingtors.. Dec. 3, 1934 4} 4 places ...... May 2, 1935 2 2h 
ania an. 1, 1934 7 6 Tokio .......... July 2, 1933 4-38 3-65 

ee 13, 1934 5} 5 1935 4 3} 

New York Fed- 1933 6 : 





eral Reserve Feb. 1, 1934 2 1} 


er en 

Central Bank of Chile.—Discount rate for member banks, 44%; discount rate for the 
ic, 6%. (a) 54% applied to banks and credit institutions. (b) 6% applied 
fo pnvate persons and firms. 


- NEW YORK MONEY AND EXCHANGE RATES 

; The Irving Trust Company cables the following money and 
3 exchange rates in New York :— 
3 

3 


Nov. 21, Oct. 23, Oct. 30, Nov. 6, Nov.13, Nov. 20 
1934 1935 1935 1935 1935 1935 
of ° oO; oO; 












% % /O / 0 40 

Cal money .... Fe ee 1 3 3 3 ? 

Tae money (90 days’ mixed coll.) 1 1 1 1 1 

Bank acceptances :— -——_————— Selling Rates —-—_—_—_—_— 

a Members—eligible, 90 days .... a * te W a s 

1 Soo-mem.—eligible, 90 days ... fy ws 4 % * ts 

5 ial accept., 90 davs....... } d i i 
laws of Exchange, Nov. 21.] Nov. 6, | Nov. 13,] Nov. 20, 


Sew York on— 1934 











Par 
Level 1935 1935 1935 








4 
New par] 4:9950} 4-9112] 4-9237] 4-9225 
tes b 8-2397| 4-9950] 4-9175] 4-9225] 4-9212 
cheques |Cents for 1 franc 6-63 6-5912) 6-59 6-9887|} 6-5875 
aa » |Ceutsfor 1 belga | 23-54 | 23-33 | 16-90 | 16-90 | 16-905 
ee »  |Cents for 1 franc 32-67 32-44 32-50 32-51 2-50 
tee » |Cents for 1 lira 8-91 8-53 8-10 8-11 8-11 
\ - y |Cents for 1 mark 40-33 40-22 40-24 40°24 40-23 
bent » {CtsforAustrn.shig.) 23-82 | 18-85 | 18-84 | 18-80 | 18-81 
o » [Cents for 1 peseta | 32-67 | 13-66 | 13-66 | 13-655 | 13-655 
pda = — (Cents for 1 guilder | 68-06 67-62 67-92 67-92 67-90 
” \ 22-31 | 21-96 | 22-00 | 21-995 
» ?\Cents for 1 kroner | 45-374 | 25-10 | 24-72 | 24-75 | 24-745 
oe wd 25-77 | 25:37 | 25-39 | 25-385 
Mearnsi » |Centsforldrachma] 1-29} 0-94 0-94 0:94 0-94 
/ » Cents for Can. $1 [169-31 1023 988% 98 98# 


a Old par 


s* \ ma 

- Set om [Cents fort yen | 84-40 | 29-11 | 28-76 | 28-75 | 28-59 

, é » |Cents for 1 dollar oes 33-75 30-20 29-90 29-75 
J Danke ” [Cents for I rupee | 61:80 | 37-67 .. | 37-20 | 37-18 
x bee inn.” {Cents for 1 peso .. | 33-30 | 32-79 | 32-82 | 32-80 
Prt Janeiro,, Cents for 1 milreis | 11-96 8-42 8-29 8-29 8-29 


i ee ee ee ee 
45 SOUTH AFRICAN EXCHANGE RATES 


(Buyinc Rates per £100 SteR.inc) 
| 37. |. Sight | 30.days’ l 60 days’ l 90 days’ 














laine sight sight sight 
a —_ | £100 5 0} 410017 6 | g101 7 6] £10117 6 | £102 7 6 
1 tte | {10017 6 | fi01 7 6 £101 17 6 fro2 7 6 | £10217 6 


“— (SELLING Ratzs par £100 STERLING) 
a | Sight | Telegraphic 


bh I Fit "rtreceereneeeeeneees Yeteeeeeeeaeaiaen easement 





22 o é s.d. £ s.d. 
; St Ag nveeenvseeennnoncssssseencene | 99 15 0 | 9915 0 
0) PR rcsnnccnaceerencenrssure 100 2 6 100 2 6 

a4} Tue : ~ 
te Pate ages SOUTH AMERICAN Bank, Ltp., has received tele- 
I e payment of Sen sean Branch that the gold surcharge 
a tiod Sevemher * Spanish Customs duties has been fixed for the 
a "i fixed ag ‘St to 30th at 138-92 per cent. The previous rate 
= tom November 11th at 138-70 per cent. 

te 
— TAL AND SOUTH AMERICAN EXCHANGE RATES 
“ i tetas relative — AMERICAN Bank, Ltp., issues the following 
4 9 ‘Wetican exchary 1otations for certain of the South and Central 


hat of Bolivie oe All these exch i i 
li anges, with the exception of 
“4, are related to the United States dollar, and the 
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approximate sterling rates may be obtained by applying the dollar- 
sterling exchange rate :— 


Bolivia.* Official market: Sight rate, 20-26 bolivianos per 
£ sterling on September 30, 1935. Export selling 

rate 80 bolivianos per /. 

Colombia.* Sight rate, 1764 pesos per 100 United States dollars 
on November 16, 1935. This rate applies to holders 
of permits buying in the ‘“‘ open ”’ market. 

Ecuador.* ‘‘ Free” market sight rate on September 30, 10-50 
sucres per United States dollar. 

Guatemala. Sight rate on New York is maintained at 1 quetzal 
per United States dollar, but a commission of 
1 per cent. is charged by the Banco Central for 

7 the sale of drafts. 

Nicaragua.* Official selling rate was established at 110 cordobas 
per 100 United States dollars on November 26, 
1934. 

Salvador. Sight rate on September 30, 1935, 2-51 colones per 
United States dollar. 

Venezuela. Sight rate on New York was maintained in September 
at 3-904 bolivares per United States dollar. 


* Exchange controls are operative in these countries. 


OVERSEAS DOMINION RATES 


COMMONWEALTH OF AUSTRALIA AND DOMINION OF 
NEw ZEALAND 





London on Australia and Australia and New Zealand 








| New Zealand | on London*® 
Buying Selling | Buying | Selling 
— fee 
. Aus- | New ‘ | Aus- - 
: ew tralia | Zea- New tralia} New 
Australia Zealand | (any | land Australia | Zea- | (any | Zea- 
Mail) | (any land | Maal) land 
Mail) 
| 
a ania ie ame 125 124 125 124 |125¢ 124} 
Air | Ord.| Air | Ord. Air | Ord. 
Mail | Mail | Mail | Mail Mail | Mail 





Sight......... | 126g | 126 | 125g | 1254 | 125 | 124% | 1244 | 12444 | 1234 1254] 124% 
30 days .. | 126§ | 1264 | 1253} 126 |... vee | 1244 | 124 | 123g [1254] 124% 
60 days... | 1274 | 1279 | 1268] 126g] ... |... | 124g | 124g | 123 [1254] 124% 
90 days... | 127§ | 127$| 1265 |127 | ... |... | 124 [123g | 1229 |1254| 1244 

! 


* All rates (Australian and New Zealand) now based on £100—LONDON 


GOLD AND SILVER 


The following statistics of imports and exports of gold and silver 
for week ended November 21, 1935, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 











Gold Imported into Great Britain 
and Northem Ireland, week ended 
November 21, 1935 


Gold Exported from Great Britain 
aud Northern Ireland, week ended 
November 21, 1935 




















From | Bullion*® Coint To | Bullion*® | Coint 
£ £ 
Tanganyika ......... 6,951 re Netherlands ...... 955,276 16,367 
aac dsshaiecnaies 8,075 : 574 86,790 
Aden and Depend- PP pesiesasieeays = or 
eS eee 700 | ic 2,12 
British India ...... } 1,248,635 | Suitewient ee i . 290 
Australia .. aia 555,972 a U.S.A. saad 701,969 af 
New Zealand ...... 41,609 Other countries ... 1,317 
Germany li a 5,574 —_ 
” 300 
Netherlands _...... 10,973 i 1,311 
> 991 206 2,00) 
INE dacs nexseincns 991,206 }. 88.887 
Switzerland ......... 10,266 5,800 
Iraq stiles 4,907 
Other countries ... 2,837 511 
: te 8609 | a aa 88,910 
Totals ...... | 2,887,705 | 90709 | Totals ...... | 1,659,136 34.459 


IMPORTS AND EXPORTS OF SILVER 


Snes 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
November 21, 1935 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
November 21, 1935 











From | Bullion* Coint To | Bullion* | Coint 
a 
—————— i i 
Irish Free State ... ne FOOT TRIE sss cessccns 2,033 
I cccnscunnes os 2,400 | France...... stale 1,525 Sau 
. 1,950 | U.S.A. .... | 3,427,670 190 
British W. Africa { 620 | Other countries ... 73 638 
Aden and Depend- a 
Ey acgctncsnces ai 1,650 
British Malaya 3,969 3,313 
AmstTeS .......<000- 39,227 YS6 
Germany ............ 1,557 
Netherlands ...... 55,101 vee 
TRIE occ cccesc0se 18,083 650 
TIT sdaaccccuasesss aa 64 
TOI cvcssecscstacsvecs __ 120 
FOGER scccsccescesers 594,431 ae 
Costa Rica ......... “- 3,046 
Other countries ... 1,046 1,465 
: | ete 6,601 Totals ...... 3,431,301 28 
Totals ...... 713,534 { 11.743 


* At current market value. ¢ Coin which is of legal tender in the United Kingdom is 
entered at its face value and is shown in ifalics. Other coin Is entered at current market 
value. 
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GOLD MOVEMENTS : 
935 ARRIVALS 
,. 15 Bar 1 - 
“16 


accra 
» 19 Bar gold 


BANK OF ENGLAND 


WITHDRAWALS 


el: sameaieniie iahieeesilaesiieia - 
BRED: ccpkimaebanienecctle 551,500 BD. ckpasctaneeianeaness Ni) 
Movement November 15, 1935, to November 21, 1935 (inclusive) ...... £551,500 in 
SI IR EE EDD. sosccceccns- = +0 :sespennsebossenseepes £1,570,994 in 
Movement during 1935 (January 1 to November 21, 1935, inclusive) .. £4,884,395 in 
Movement April 29, 1925, to November 21, 1935 (inclusive) Rak aceaaeniitt £28,731,073 in 


Movement soeeenes S 21, 1931 — standard peveemeennined to es 21, 


1935 (inclusive) ... 

GOLD ‘MARKET. 

Messrs. Samuel Montagu and Company write on November 20, 
1935, as follows :— 

The Bank of England gold reserve against notes amounted to 
{196,457,659 on the 13th inst., as compared with /195,482,528 
on the previous Wednesday. Purchases of bar gold announced 
by the Bank during the week amounted to £731,405. About 
£1,500,000 of bar gold was dealt with at the daily fixing; there 
was a fair general demand for the moderate amounts offered and, 
aS a consequence, prices were maintained at a premium over New 
York parity. 

Quotations during the week :— 


£61,136,525 in 


Equivalent value 


Per fine ounce __ of £ sterling 


PRE BS ncccsevccecesvsses 141s. 43d. 12s. 0-22d. 
TE sieseeereibnbuake 141s. 5d. 12s. 0-18d. 
aD ibnnendiinickanen 141s. 5d. 12s. 0-18d. 
il cnidinlinnashimeaiee 141s. 5d. 12s. 0-18d. 

~ a? slnéeuaduupabinnne 141s. 6}d 12s. 0-05d. 
_ iE. sinethbeumnbanwes 141s. 44d. 12s. 0-22d. 
I cahccckinvkvesercosberses 141s. 5-08d 12s. 0-17d. 
SRO TIS  ssccwnscvenenscess 141s. 5d. 12s. 0-18d. 


The s.s. ‘‘ Cathay,’’ which sailed from Bombay on the 16th inst., 
carries gold to the value of about £780,000 consigned to London. 


SILVER MARKET 

The price for cash silver remained unchanged during the week 
at 29,4,d., whilst that for two months’ delivery was 294d. until 
to-day, when it declined 4d. to 29d. 

The American Treasury continued their purchases of cash silver 
at a limit of 29.4d., acquiring a moderate amount, and there has 
been further selling by China although on a rather reduced scale. 

The present situation in China seems to have occasioned some 
nervousness in the Indian Bazaars and this has been reflected by 
re-selling from this quarter—particularly in evidence yesterday 
and to-day. 

The Indian Bazaars made some forward purchases in the earlier 
part of the week and also carried forward bull contracts falling due. 

On the whole the market has been rather quiet and in view of 
the American purchases the cash position is likely to remain steady, 
whilst that for forward may be somewhat uncertain. 


Quotations during the week :— 


In LoNDON In New YorRK 


Bar silver per oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
Nov. 14 ...... 29 §d. 29 Ad. og eee 65% 
— 29 4d. 29 Ad. ~~ 658 
GP: enecne 29 ad. 29 4d. sg EE > sieht 65% 
pe cence 29 §&d. 29 Ad. ee | aélees 658 
pn. sane 29 fd. 29 Ad. ett cexeen 653 
— ee 29 #d. 29d. i SY énaens 653 
Average ...... 29-312d. 29-052d. 
Nov. 21 ...... 29 4d. 29d. 


The highest rate of exchange on New York recorded during the 
period from the I4th inst to the 20th inst. was $4-92§ and the 
lowest $4-91 §d. 


COMPANY NEWS 


WEEKLY TRAFFIC RETURNS 
RAILWAYS OF GREAT BRITAIN AND IRELAND 

































week ended sane 17, compared with 
1 46 weeks 
(b) Week ended 
aw ame Open a as 
(c) Week »sigg 21 ¢ 
Nov. 16, 1935 §)82|2s 33) 35] 98/88] Fe 3 a8 
gsa/as|es/e8 | Seley] as| 28 | 23 
Ou Bo) m bo 3 § % 
prices -ctanssaieneanemeianeninadie ieermne 
Great 1935] 3,749 | 156) 192 114! 306] 462 9,504] 8,365! 4, 546 12911 22 
Western \1934) 3,749 | 160 ~ 106, 294! 454]| 9,372 8,280! 4,574] 12.854 2228 
(c) L_ & N. /1935| 6,396 | 259) 350 265| 615] 874]! 141652 14409 10261] 24°670| 39,322 
Eastern | 1934) 6,329 298) 348, 250) 598) 856)] 14,344/14466 10409] 24,875 39,219 
L. M. & 1935) 6,924$| 375] 491) 268] 759! 1,134|| 22 »437/20721|10518) 31,239) 53,676 
Scottish 25}| 22,053) 20544) 10414 30,958 53,011 
out 36}| 13 :916| 2,819 1,361 — on 











13,523) 2,987} 1,401 


















60,509 46314 26686 73,000] 133509 
59, 292) 46277 |26798) 73,075] 132367 






wil 


1934191914) 1042)1077] 651/1728 2,770 






1935) 191813) 1032)1094 6511728 2,806 
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CoMPARISONS WITH CORRESPONDING PxERions 1933 


Ne 


(000’s omitted) and 1934 
reat 
Western | LMS. | LNER | Southey 
Second half-year 1934, compared £ t ¢ 
with second half-year, 1933 : t t 
Gross increase or decrease... + 148 + 659 + 5 
First half-year 1935, compared 8) + 168 
with first half-year 1934 : 
Gross increase or decrease .. + 78 + 299 - 


Second half-year 1935, com pared 


+ 
with second half-year, 1934 . , 





20 weeks to Nov. 17, 1935...... + 11 + 366 + 1% 
papi + 17 
Weekly average second half 1935| + §\} fe 
Latest week 1935 compared with of FWA + 6h) + y 
ean tte ematelbcoia + 81+ 914 wly , 
LONDON TRANSPORT 
Compared with corn. 
®Takings sponding period of 
Week ending November 16, 1985 ......-c..s..s.-. £547,800 oe. 
Aggregate 20 weeks ending November 16, 1988. c1d-sss' woo +191, 000 


© For an explanation of the manner in which the figures made 
Economist, March 17, 1934, page 610. oem 
Note.—The receipts this year include receipts of bus and coach 
absorbed by London Transport in the corresponding Period of last year. 
make @ comparison with the previous year, the 
on the basis of the best information available. 


OVERSEAS RAILWAY RECEIPTS 


not 
In order to 
for that year have been adjusted 














































- Gross Receipts Gross 
4 for Week Receipts 
Name i 
ee =| 1935 | +or—| 1935 | +o 
INDIAN 
1935 Rs. Xs. Rs. {Rs 
Assam a) ...... | 30 JOct. 31)1,330) £5,78,800]- 33,134) 94,350,784) — 15,2038 
Barsi Lt. Ry. ...... 29 20] 292 $33,100} — 1,900) 10,13,300;— 57,800 
Bengal & N.Western} 4 31] 2,114) = $8,67,048) — 64,023 24,85, 873] + 16,256 
Bengal-Nagpur .... | 27 10) 3,268] $22,80,000) + 1,80,714] 4,41,33,325) +34,27,517 
Bombay, Bar.& C.1. | 32 |Nov. 10! 3,072] $30,64,000] +1 ,03,000! 6,32,19,000 
Madras & S. Mabr. | 30 |Oct. 31/ 3,230] $18,63,000] 4+ | 5,650] 4,12.25,257/ 39,23, 
Rohilk'd & Kumaon| 4 311 546]  +1.55.270|— 10,559] | 4,36,175 25,767 
South Indian ....... 29 20 2,526! $14,09,095]- 111,539! 3,061,920! — 16,22.252 
t 11 days. ¢ 10 days. 
CANADIAN 
1935 | oe 
Canadian National. | 44 |Nov. 14/23697 3,541 »243) + 438, 439) 150,146,556) + 6,082,680 
Canadian Pacific ... | 44 14)17224 2'650,000 $+ 114,000|111.746,000) + 2.856.000 
SOUTH AMERICAN 
Ant asta (Chili 1935 é | £ <f ye" 
ivia)...... 46 |Nov. 17] 830 13,310 7,210 : $71,790 - ~~ 
- 139,700) + 10,300 808.7 + Ws, 
Argentine N.E. .... | 20 16] 753} { elt eis] 168 at oe 
Jo anal S $1,240,000] + 19,000] 25,073,000) + 1,523,000 
B.A. and Pacific ... | 20 16) 2,806) 4 *sf7o'sss|2 1242] | 1,472,897|+ 105,46 
B.A. Central ........ 19 10)... $118,600] + 9,900) 2,369,900) ~ 60,900 
-| £ £1,922,000]— 180,000) 40 431,000) 1,110,000 
B.A. Gt. Southern 20 16} 5,085 #/ 112,926] — 10,358 2,375,049} 13 
B.A. Western 20 16] 1,930| $768,000] + 8,000] 13,596,000)~ 6ahRe 
« VWWOCSLETD ...--- ” s 45,123 4 5 783,405 she 
7 31,980,850 + 217,550) 40,097,900] 561,050 
Central Argentine . | 20 16) 3,700) 9 “e/116,384]+ 12,965] 2,355,517|— 474 
Central Uruguayan | 20 16] 273 $14,509) + — 3,033) 183,049) as 
C. Urg. (East Ext.) | 20 16} 311 f2,423j+ § 28, 831+ +108 
= =. N. a . | 20 - — i + 1S11013 W5 
. Ext.)... | 20 ‘ SSo]— S s 
~ ’ o $458,000]— 12,000) 10, 525,009) + —_ 
Cordoba Central 20 16} 1,218 * £26,910) — ‘ 618,350! + 
$176,400|— 45,800] 3,975,50))+ 61.8% 
Entre Rios .......... 20 16] 810/43 ¢10'364|— 2,668] 285,547 74 oss 
G. Westn. of Brazil | 46 16] 1,082 £9,900|— 5,000} 349,501 - mae 
Ms 1698000] + 369,000] 69,865,000) + 9 
Leopoldina........... 46 16 1,818) { 0£19,032|— ; $22,919) 35608 
Leopoldina Termal. | 46 16]... | Ms. 324,000] + 90,000) 13,774. 837\ vgn 
Nitrate .............. [10$t}) = 15] 401 , oar > 2271000 38,840, |. 1947000 
Paraguay Central.. | 20 |Nov. 16] 274 ete. +be7 036.948 + 44,641 
Salvador. Feeeeeweeeeees 20 16 100 neuen a 288,000 94, 180,000] + + on 
San Paulo ........... 35 10} 1534) 4" or24,115|— 3,965] 1,145,739)- 
. 316,858 — 14! 
United of Havana. | 20 16) 1,353) £12 497 


0 the b 
ended Nov. 16—17:02 pesos to 
ee at a official as week adete in —" Pesos. 

« Comparative ll for 1934 converted at official rate —— High Court. 


f Converted at the “free” rate as a result of a decision of 
OVERSEAS 


£ 
ia, 037|+ 2,190 
1,716;— 390 
Ps. 52,329] + _ 1,632 
$249,900]— 12,300 


t 11 days. 
SUEZ CANAL RECEIPTS 





































Frs. 
4242 (W) 


Suez Canal -......-. | 44 Inov. 101 a $26,020, noal + 2770 762.5210 
$ 10 days. 
TRAMWAYS WEEKLY GROSS RECEIPTS 


1935 
18] 328] $637,051) + 
$ _ 10]... $77,590) + 


| it ea ifiselt 
1,21 

— 2 ‘843+ 

13} ... £28; 

ot "| ps/51,8041— 
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MONTHLY TRAFFICS 


De- — aoe Receipts to Date 
scrip: | 
tion 1935 |+or—]| 1935 | + or — 





company Ending 


Months 














J) Oct. 1 | Gross | $1,124,654] + 66,001}4,457,727| + 289,601 
Net $371,890)-+ 7,592)1,385,033) + 53,620 

Gross | Rs. 51,370}+ 266 ae 

£2,884]4+ 334 






nusd Columbia Power 











. 3 
Oct. 31] Gross 


ma Electric 





ys 
















jinas Warehouses -- Oct. 31] Gross} £11,900]4+ 200] 117,400/+ 15,000 

de csvset Oct. 31| Gross £4,300}— 200) 44,700)+ 2,300 

Ropeway a} | 10 [Oct. 31] Gross £99,580]+ 6,315} 992,990]+ 17,258 
ship Cat Sept. 30 Gross £106,693}— 7,903 eee eee 






d Rly. - 
of Santa Fe ... 
ngQ0U Electric Trams 


31) Gross 
30} Gross 


£111,746]— 2,782]... a 
Rs.4,56,942| + 25,504|40,93,880) + 1,24,863 
Net |Rs.2,28,762| + 29,363] 19,98,570| + 2,09,507 
Gross} £193,326)+ 10,0161... oe 


ANNOUNCEMENTS 


Rate % per Annum, except 

where marked % or Stated Dividend for 
in Cash Whole Years 

* Interim div. f Final div. 


Oct. 
Sept. 


Ocoee ee 







Ippodesia RIVS. ===" 1 iSept. 


~~ DIVIDEND 















































































































































Name of Company " ; Interim or 
ot Interim | Date o Previ 
to or Pay- | Comparison gue — 
ed Final | ment with 
Last Year 
BANKS % % 
= of London and S. America... 3 3 
| arts Overseas Bank, ord. and ae 80 6 
“4” ard. oe eacusomnenhe : +e 
= wni0D Bank . ....ssssserseeseeeee Jan. 2 Same sa 
Sel Bank Of BFAD. <o...+0+--0000 Dec. 16 Same oes 
. axonal Bank of Scotland ed vs 16 16 
TEA AND RUBBER 
— Rican Rubber o....ccsessessescesecess _" » Nal 24 2t 
soe Te De eka adey \ i tee 
Dat i Tea ; . teeeeree Dec. 4 Nil 
me Duckwari Tea and Rubber ......... Dec. 11 Same 
38 Mamna Rubber.........0--.cereeeseeves ‘ov. 30 2a %t 
‘Mo ie RENN, ,...crcscvcovesonssee Dec. 30 oe eee eee 
8 lava General Co. — ; nt 10 16 
van Mebboian Tea ......00csseccescccscces . , eos eee 
ii Sea ns Dec. 7 Nil 
peonih Rubber ekbiennnis Nov. 28 5%* 
South Wanarajah Tea ............++. = ay 
MINING 7 
Biliton Tin (Netherlands India)... aiid Same ae 
iden Horseshoe (New) .......4- an. 16 mn ii 
SIL ackicactasncennaes ee cas 20 73t 
a Dec. 13 Same 20 20 
en Nov. 30 aa 
amat Pulai Tin ..... selec Dec. 4 25%° 
Praga River Concessions......... Dec. 13 Same 16 16 
awa Banket West................. Furst 10 Nil 
ES Se Dec. 14 6d. p.s. | 3d. p.s. 
erie ark tt kannene 4 Nil 
= OTHER COMPANIES 
loge-Ecuadorian Oilfields ......... Dec. 13 7k 5 
5 femcan Thread (preferred) ...... Jan. 1 ab sn 
8, RENO secssascsececcssoseee a 10%t 223 15 
BINT cresenscsvsocsescocseoes iat 3 6 
fey Gardens Properties ......... Nov. 29 t8t $12 14f 
f@cated British Maltsters ....... sa 10 10 
Mapcated Sqsipment a : Same 8% 84 
a Dec. 11 Same wes 
iepiokieksan : 315% 22 20 
quant Property ee 7 _— . 43 . 44 
oi a oa 4 3 
Bestoi Aeroplane MaabSbennionese Nov. 29 First ote 
Meus Bond and Co. ............... Dec. 6 Same 
»Philpand Co. ..........00... es Same 
an General Electric ......... Jan. 1 ove ne te 
Investment Trust... Nov. 19 se 10 10 
tenham Original Brewery ..... Dec. 6 Same 13 12 
aad Provincial Stores ......... ae ie ie ee 
dated Gas of Baltimore ... . S s 
a conte Properties. .. 2. 5 Same 
ote. sienbiaenani tease 
Kodak (New Jersey) .. Jan. 15 ns 
lan Markets 2... Nov. 18 
Pent Furnace er Jan. 1 Same ove vee 
less (Erockside Brewery)... Se mete 
tel. E TY)..... Same ea i 
1, Eastbourne ......... 9%t 
eee, Manchester ......... $12 $10 
_— Bradford Brewery ... pi at Nil 
and ee Motor ......... Nov. 30 Same = 
a p Se eo ae 
the £. feat, Levis and Kahn ............. o 3 —— 
lavesiors’ . ; Nov. 30 Same ia a 
; “Mortgage Security ...... F 54%t 94 9 
a 4 Southern Super Cinemas 24°28 
= ud Garton ee 94% 14 13} 
ed ° /o 
Meboune Elec weet t es See eee eeeeeeeeees ace eee 68: 65 
tne § ’ 
leis Investment Tree le Dec. 12 334°t $4(a) 364 
rn ° we Nil oe cass 
Reepecavies Z Dec. 17 Same 173 173 
Weanailbneanenaiee . c ms 12 7 
sasteovecvens Dec. 10 Same ives 
“ttt ee eeeeceneeees --- To}June 30, 1932 “a ied 
hseatiiomawneienes ce 3 4 4 
0 CAC esesones Jan. 2] 75 cts. p.s.* ove eee 
Nes uikaiocea ss ee t7it 138t 12}t 
Radios cae a 9 9 
\tpury See ae Rae Bas 5 4 
ee %*! Dec. 11 24%* ae 
Ltd. (det, ond ye Dec. 7 Same * 
+ African Brewenes 7""""" eee Same . 
Relay Cental’ x: vs 4} 4 
a mrneternstonees 2 Nov. 27 First as 
eee ( om Same _ io 
LL a fai $12%¢ $18 16 
tO ereveseces % Dec. 16 Same 4 4 
a eens eee Same il 10 
ssovennen sins See note belo|w 20 223 
wonincrcneen | Sie] YR Pe 
ae eeeenenssees a 114%t 20 $17} 
Pravenencesece . Same ove “ 
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FIRST BRITISH FIXED TRUST (Distribution of 84. per Sub-Unit).—Municipal and 
General Securities Company announces the distribution by the First British Fixed Trust 
of 8d. per sub-unit, free of tax, payable December 16th on presentation of Coupon No. 9 
at the City office of the trustee, Lloyds Bank, Ltd., 72 Lombard Street, London, E.C.3, 
in respect of dividends received by the trust for the half-year ended November 16th. 
An earned balance of .03176d. per sub-unit is carried forward. For the corresponding 
period last year the distribution was also 8d. per sub-unit, and included just over one 
penny from sale of Boots Pure Drug “‘ rights."" The present distribution is solely from 
cash dividends, the increases amounting to one penny per sub-unit more than the corre- 
sponding dividends last year. The total distribution for the year is 15.2d., free of tax. 


TATE AND LYLE, LIMITED.—The directors recommend a final dividend on ordinary 
shares of 14 per cent. This, with the interim dividend of 6 per cent., makes a total for 
the year, on the increased issued capital, of 18.2857 per cent., subject to deduction of tax. 
For the previous year the final dividend rate was 164 per cent., making 224 per cent., on 
naa of ordinary shares. A scrip bonus of 40 per cent. was distributed in May last 

rom £1,360,000 of the reserve. The bonus shares participate in the final distribution 
now proposed. The gross cash disbursement on the ordinary shares for the year will be 
some £105,400 greater at £870,400. It has also been decided to place £310,000 to general 
reserve (against £150,000 last year). A balance of £56,234 is to be carried forward, or 
£12,893 more than last year. The annual meeting is to be held on December 5th. 


SOUTH DURHAM STEEL AND IRON.—South Durham Steel and Iron is to pay 11 
per cent. on the ordinary and 5 per cent. on the ‘‘ B"’ shares. The previous year’s pay- 
ments were 9 per cent. and 3 per cent. respectively. 


_ APOLLINARIS AND PRESTA.—The position to date enables the board to make an 
interim payment of 1} per cent. on the 5 per cent. debenture stock on November 29th. 


T (CERVECERIA).—Bieckert’s Brewery Investment Company announces 
that they have received advice from Bieckert (Cerveceria) stating that at the general 
meeting, held in Buenos Aires on October 29th, it was resolved that no dividend be 
declared for year ended June 30, 1935. 


BOWMAKEER, LTD.—The trading profit for the year ended October 31, 1935, amounts 
to £92,794, compared with £66,540 12s. 5d. The directors are recommending a payment 
of a fina) dividend of 6 per cent., making 9 per cent. for the year, as against 7§ per cent. 
last year. The carry forward has been increased from £5,907 Is. Od. to £8,137 18s. 9d., 
and the reserve for unexpired contracts has been increased from £26,000 to £39,000, 
and the general reserve from £20,000 to £70,000. It is also stated that the collection 
record of the company is again excellent. 


_ BRITISH COTTON AND WOOL DYERS’ ASSOCIATION, LTD.—Result of trading, 
six months ended September 30), 1935, after charging £4,369 for specific depreciation and 
£30,038 for repairs and renewals, shows a profit of £53,359. Other allocations amounted 
asin making profit, £27,813. Brought in £45,219. Leaving credit balance 

,032. 


FINE COTTON SPINNERS.— Owing to the difficult trading conditions the directors 
find they are unable to recommend the payment of any dividend on the preference, 
preferred ordinary, or ordinary stocks for the half-year ended Septen ber 30, 1935. 


FOSTER CLARK, LTD.— The directors announce that the net profit for the year, after 
payment of expenses, including directors’ fees, amounts to £93,880. They are recom- 
mending at the forthcoming annual general meeting a final dividend of 124 per cent., 
less tax, making a total of 20 per cent., less tax, for the year ended September 26, 1935. 


HUMBER, LTD.—Net profit shows an increase of approximately £7,000 over last 
year. Profit on trading shows a drop of only £6,500 despite the fact that the loss of a 
subsidiary company has been provided for. General reserves £90,000, against £85,000 
Jast year, making a total of £175,000. An allocation of £10,000 is made to the buildings 
cerilt account. The carry-forward to the next accounts ts increased from £105,423 
to £111,121. 





REPORTS AND NOTICES 





The directors of Associated Gas and Water Undertakings, Ltd., 
announce that the company has acquired the controlling interest 
in the Steyning Gas Company, Ltd. 


Mr B. W. Bloomer has joined the board of the Cables Investment 
Trust, Ltd. 


The board of the Great Universal Stores, Ltd., announce the 
resignation of Mr T. H. Jones as a director of the company. 


Sir Alexander Roger and Mr F. Kerr were received on 
November 20th in Lisbon by Sejfior Salazar, Prime Minister and 
Minister of Finance of Portugal. 


Sir Frank Nelson has joined board of Lamson Paragon Supply. 


The Hon. Philip Henderson has joined the board of Seager 
Evans and Company. 

Vickers, Ltd., announce the following changes in the constitution 
of their board of directors and of the boards of their subsidiary 
companies, Vickers-Armstrongs and English Steel Corporation : 
Vickers, Ltd.—Major-Gen. Sir John H. Davidson and Mr F. C. 
Yapp appointed directors. Vickers-Armstrongs.—As from 
January 1, 1936, the board will be constituted as follows : Cmdr. 
Sir Charles Craven (chairman and managing director); Gen. Sir 
J. F. Noel Birch, Sir A. George Hadcock, Mr F.C. Yapp. English 
Steel Corporation—As from January 1, 1936, Cmdr. Sir Charles 
Craven will be chairman of English Steel Corporation in place of 
Col. J. B. Neilson, and will retain his office as managing director. 
Mr F. Pickworth will be a director of English Steel Corporation 
from the same date. 


BANKS 


BARCLAYS BANK (DOMINION, COLONIAL AND OVERSEAS).—Mr 
Anthony Charles Barnes, D.S.O., has been elected a director of 


Barclays Bank (Dominion, Colonial and Overseas). 


MISCELLANEOUS 


THE PRICE OF GOLD.—In the Economist of November 16, 1935, 
page 970, in the course of an Investment Note on “ The Price of 
Gold,” we published a chart showing the course of that price, in 
shillings and sterling, from the middle of the thirteenth century to 
the present time. The data, as stated in the Note, were based 
upon matter given in Mr A. E. Feaveayear’s work on “‘ The Pound 
Sterling.” A similar chart is reproduced in Warren and Pearson's 
‘* Gold and Prices,’’ with a footnote pointing out that the graph is 
taken from Mr H. D. Comer’s “ What Price Gold?” In Mr Comer’s 
chart, however, the trend line is not drawn beyond 1800. The 
writer of our Note compiled the chart independently, without 
knowledge of its predecessor. We desire, however, to make full 
acknowledgment of the latter. 


Cen 
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CABLE AND WIRELESS (TRAFFIC INDEX).—Cable and Wireless 
traffic index for October, 1935, at 78-8 per cent. is the best for 
that month since October, 1930, when it was 82-5 per cent. It 
shows a jump of 5-2 per cent. on a year ago and of 3-3 per cent. 
on September, 1935. Monthly figures reduced to working day 
average. Year 1929 = 100. 


SINGAPORE TRACTION COMPANY, LTD., SHANGHAI ELECTRIC 
CONSTRUCTION COMPANY, LTD.—-The agreements under which the 
business of the Singapore Traction Company, Ltd., in Singapore, 
has hitherto been managed by the Shanghai Electric Construction 
Company were terminated on October 17th on payment of £100,000 
to the latter company. From that date the Shanghai company’s 
participation of one-half in the divisible profits of the Singapore 
company ceases. 

RUSTON AND HORNSBY, LTD.— Ruston and Hornsby, Ltd., and 
R. A. Lister and Company, Ltd., have announced that the rationali- 
sation agreement of 1930 is being terminated by mutual consent on 
March 3lst next. It is understood that the termination is due to 
the gradual change in basic factors affecting the businesses which 
could not have been envisaged in 1930, and it is felt by the boards 
of both companies that their individual and joint interests will be 
best served by the termination. 


ELECTRIC AND MUSICAL INDUSTRIES, LTD.—Messrs Morgan 
Grenfell and Company, Ltd., and Edward de Stein and Company 
have arranged to acquire the Radio Corporation of America’s 
holding in Electric and Musical Industries, Ltd. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS 
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WORKING PROFIT, TRANSVAAL.—The t 
profit of the gold mines of the Transvaal “og lk al Working 


1935, amounted to: Witwatersrand, (2.759 528 Month of Octo} 


£10,743; total, 42,770,271. The ‘estimated wou it distnas 
September, 1935, was: Witwatersrand £2,650 015 Pront ig 
, AV . ‘- 


OUtsid 
JUSIG 


districts, £10,670; total, 2,660,687. 


ANGLO-IRANIAN OIL COMPANY.—The Ang! 
has been granted 30 oil prospecting licences through its deve. 
subsidiary, the D’Arcy Exploration Company |t . ./™*™ 
drilling operations in the South of England. ‘The Ln 
expedited as much as possible. work is t 


0-Iranian (jj Comp 


ok 


TOKYO ELECTRIC LIGHT COMPANY, LTD.—(R 
1935).—K. W. hours sold: 397,594,934. — yn August 
10,415,992-87. Sterling equivalent at par of exchan ‘eal 


Increase over corresponding period last year (93,000, , eed 
September, 1935: K.W. hours sold : 409,879,473: eros” 
Yen 10,537,405. Sterling equivalent at par of exchange ft caal 
Increase over corresponding period last year { 117,155, itt 


MCILROYS STORES (HANLEY), LTD.—(Sale of undertakin: 
Lewis's, Ltd.).—A meeting of the shareholders of Mcllrovs Stare 
(Hanley), Ltd., of Hanley, has confirmed the agreement mate } 
their directors to sell their undertaking to Lewis's, Ltd 

SINGER AND COMPANY, LTD.—At separate meetings of 4 
holders of the 7 per cent. cumulative preference shares and ordinary 
shares resolutions reducing the capital of the company rom 
£1,500,000 to £1,249,965, were agreed to and passed. 3 


ade by 







































Net Profit! | Appropriation | Corresponding 
Walence After mo eee | le ia 
— rare Payment |Available Dividend ideal | Year 
nes Ending Last Debee- Diet. | Prefce. Ordinary Reserve, | Balance || 
Account jam ation | Deprecia- Forward|| Net | Div 
Interest Amount; Amount | Rate ton, etc. }) Profit | dend 
| y i 
Breweries and Distilleries £ £ £ | £ £ % ‘| ¢ 1 ¢ |e, 
Associated British Malsters | Aug. 31 25,704) 94,758} 120,462) 50,375) 19,375} 10 22,210) 28,502) 90,656. 10 
Baird (Hugh) and Sons ..... Aug. 31 2,961 7,190 10,151)| 3,100 is on 3,500) 3,551) 5,286 
Bass, Ratcliff and Gretton Sept. 30 570,077; 608,335 1,178,412 68,000}; 491,841 22+ 618,571) 558,913 20+ 
Butler (W.) and Co. ......... Sept. 30 50,550} 131,709} 182,259]| 20,500} 75,000) —-:16¢ 30,000} 56,759 130,714, 17* 
Campbell (Archibald) Hope | | 
I Sn clodisaes Sept. 30 7,885} 19,947) 27,832) 3,950 7,500} 124 7,500, 8,882| 16998 12} 
Fremlins, Ltd. ...........0..-.. Sept. 30 34,743) 93,964] 128,707] 26,250! 31,500 9 35,000| 35,957) 85,227 8 
Hull Brewery..........00s2+0++ Sept. 30 52,483) 97,128 149,611| 9,100} 42,000] 15 43,030] 55,481] 89,492, 12} 
Morgans Brewery.............. Sept. 30 44,343) 55,501) 99,844!) 13,800) 31,550) 174 10,000] 44,494) 48,248 15 
Northampton Brewery....... Sept. 30 40,858 32,392 73,250) 8,250 23,691 123 se 41,309} 37,666 12} 
Stroud Brewery.......0........ Sept. 30 14,956] 71,399} 86,355} 4,020) 39,431] 223 27,000) 15,904) 65,771 2! 
Worthington and Co. ........ Sept.30| 148.709] 364.284) 512.993) wn (v) (v) 470,863%)) 345,946) (? 
Financial Land, etc. i e 
Bowmaker, Ltd. .............. Oct. 31 5,907} 48,480] 54,387|| 10,727) 16,275 9 19,247; 8,138] 37,146 7} 
Central and Provincial Pro- i 
_perty Trust ..............++ Sept. 30 a (s) 21,121 21,121) 12,321 5 7,000 1,800) 
Charterhouse Invest. Trust Nov. 11 29,572 94,137 123,709 || 77,500 10 15,218} 30,991) 175,251 10 
Pinners Hall (Austin Friars) | Sept. 30 3,261] 15,248) 18,509) 5,600! — 4(w) 8.672|  4,237|, 13,405 9 
South West Africa Co. ...... June 30 48,908} 33,985) 82,893 39,885 74 ak 43,008) 24,607 7 
Iron, Coal and Steel . \ 
Fairfield Shipbuilding, etc... | June 30 5,042} 37,415] 42,457)|__... a aa 35,000) 7,457) Dr 44,97 
Weardale Steel, etc. ......... Sept. 30 19,054) 72,502) 91,556|| 30,000! 13,500 6 20,000 28,060) 51,78) 8 
Motor and Cycle } - 
Dennis Brothers............-..- Sept. 30} 110,619} 119,882} 230,501)| | 112,686] 150(0) 2,000} 115,815) 104,956 33h 
Enfield Cycle ............0:0+5 Aug. 31 43,910) 18,922} 62,832)! 2,809) 13,078 74 as 46,945 24,604 3 } 
Humber, Ltd..............0000++ July 31] 105,423} 231,927] —337,350!| 28,002 aaa o } 151,354] 111,121), 224,595. 
Rubber, etc. —— ; 
iia June 30 969 2,697 3,666) 1,545] 2,121], 2.453 b 
Durian Sebatang............... Mar. 31 |Dr. 1,169 1,439 270) ven 270) = : 
IONE: excsiesinnses eenmninitins June 30 554 4,359 4,913 2,300) 2,613) a : 
Tenasserim Plantations...... July 31 177 3,971 4,148 x ico eee 4,148) om Nil 4 
i ciideitiainnnisidicnbaien July 31 415] 3482) 3.897 2.231; 23 666) Osea) 4f 
United Tnnlone aaa July 31 10,074; 10,102} 20,176 9,542 4} 10,634)) 6,98 
extiles ‘ i -| 
Goodacre (Wm.) and Sons... | June 30 5,513 17,744 23,257|| 14,051 9,206 | 20,987 
Cleveland Trust................ Sept. 30 1,335 3,919 5,254]| 2,800| 7 1,000} 1,454) An 9 
Second Co-operative Invst. | Sept.30* 10,611 18,759 29,370 545 22 502 2 aon 6,323)| 18.0 
A ete Dec. 31 | wot | 
ssociated Sound Film...... ec. $1 |Dr. 60,952\Dr. 7,452\Dr. 68,404 Dr68, 4.231) 
British Talking Pictures ..._ | Mar. 31 |Dr223,863 3'963 Dr219,900) is .. —_ |Dr219900) 2 
Irish Times .......... » Sept. 30 1,764) 18,985] 20,749|| 17,011 * es 1,958) 1,780) 7539) 10 
<iverpoo arehousing ..... Sept. 30 66,363 54,060 120,423) 13,854 50,375 10 3,000) 53,194) 101.266 { 
P.C.T. Construction Co....... Sept.30} 4,789} 99,704] 104.493|| 85,925) 8578] 4 5,000} 4,990) Pay 
Rosario Drainage ..... “enn June 30] 145,148! = 27,555|_—-:172,703/| 7,200 _ be en 165,503)| prvi9.523 
ee Pres ent Co. ... Sept. 30| 2,346] 18,654] 21,000//(t)19467] oe ss or. | a 
BE hickiciaticcainuss Sept. : Wk 30,730| 30,730 10,028} 3,221) yon) 
Valparaiso (Chile) Drainage | Mar. 31 3,244 5,464 8,708) _— — = 611 8,07 | oo 
; ; ne ve well 12.9484 10 
Wall Paper Manufacturers | Aug. 31] 282,825] 676,156] 958,081|| 71,992 { 165.482 1240) } 160,000 279,275) “ 12 
Walmsleys (Bury) ............ Sept.30| 33,686] 67,314 aon nety 13,000} ~ 30,000} 10 10,000} 48,000} 58,1") 


* For half-year. ¢ Free of income tax. 
(Rk) Carried to balance sheet. 
making 200 per cent. for year, absorbing £37,56 
(s) From May 23, 1934, to September 30, 1935. 


isati t) Th : 
on realisation of assets amounting to £9,674, the a ) Three years 


fi _ __ (a) Preferred ordinary shares. 
The ordinary dividend (not stated) for year 1934-35 will be paid out of this sum. 
2, which has been taken out of surplus realisation account. 

Th (v) Not stated. x 
maining £642 being put to reserve making reserve fund £22,000. ; 






~) Ordinary shaf 

( S Also 50 pet o 
(p) Absorbed pe 
i 32 aid out of > 

(w) Also 5 per cent. absorbing £9,082 a orbed i 


(b) Deferred ordinary shares. 
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COMMERCE AND TRADE 


SURVEY OF COMMODITY MARKETS 


Tere were NO events of major importance to depress the 
smmodity markets during the past week. Although the 
a “y of prices was again somewhat irregular, there are 
- ei that the forces which produced a sharp reaction 
i sur weeks ago have now spent themselves. The appli- 
_ a economic sanctions against Italy has had no notice- 
at on quotations this week, but the uncertainties of 
‘aternational situation remain as a potential cause of dis- 
wvance in the future. 
“The miners’ ballot in this country has already borne fruit 
«the shape of a scramble for coal on the part of certain 


“ 


“gumers, Who fear an interruption of supplies, but the 
~ovement has not yet had any appreciable effect upon 
cas Other industrial raw materials have shown an 
rreculat tendency. Thus, vegetable oils and oilseeds were 
ater dearer, while rubber declined further on the news 
hat the Dutch are seeking an increase in their basic quotas 
snger the international restriction scheme. The rise in 
wtton prices continued, in response to an active demand, 
and wool and jute were also firm; other textile raw materials 
owed little change on the week. Among non-ferrous 
metals, copper rose slightly in price as a result of favourable 
ynoficial statistics for October, but consumers showed little 
disposition to resume purchasing on a substantial scale. 
lead and spelter were rather easier, owing to a restricted 
demand, and cash tin slumped heavily, despite a further 
all in British stocks. The movement is attributed to the 
expectation that supplies of Dutch tin will be offered on the 
london market next week. 

The decline in wheat prices was arrested at the end of 
last week by the publication of a ‘‘ bullish ’’ official estimate 
ofthe Canadian crop. The yield this season is expected to 
tea little below last year’s total, while much of the wheat 
wll not be of millable quality. Tea prices also showed a 
imer tendency this week, but sugar declined in price. On 
te London Provision Exchange, bacon and butter were 
wan slightly easier, but cheese showed a firmer tendency. 
ks were dearer, while meat was unchanged in price. 
Pnees in America turned upwards this week. Moody’s 
aaly index of the dollar prices of staple commodities (Decem- 
x 3 1931 = 100) rose from 165.4 on November 13th 
1 107.7 


7 on Wednesday last. The index stood at 173.4 a 
month ago and 145.7 on the corresponding day last year. 


COAL 
(EEFFIELD 


ions .—Fear of wage troubles in the coal industry has 
- ted buying of every kind of fuel on the inland market. 
- manufacturers have taken in extra supplies so as to provide 
0 eens: some merchants have done the same in 
ae house coal. Consumption of industrial fuel has also 
se the beginning of the month. There is now no 
the 4 uction of coke and the ovens price of blast furnace 
bat the hoon up to 16s. Best hards are in demand for export, 
ote a inland demand is causing scarcity. 
Mk 94 oy Association hards, 18s. 3d. to 18s. 6d.; gas coal, 
I 34. ¢ 8. 3d. ; Slacks, 12s. 3d. to 12s. 9d.; Derbyshire hards, 
© 17s. 9d.; Notts do., 17s. 3d. to 17s. 9d. (all f.0.b.): 
21s. to 23s.; best Derbyshire house, 17s. 6d. 


ie rtshire house, 
lis. (all at pits); blast furnace coke, 16s. at ovens, 19s. 6d. 


0%. fob, 


\eASTLE-ON-TYNE,—The market in coal remains firm. 
time, and D “ steam collieries have been booked up for some 
ta stop wig am collieries are now in a firm position. The fear 
ale. work in the coalfields is making consumers buy 
that this has given such a fillip to all classes of steam 
mand an _ a mostly nominal. Gas fuels are in strong 
tke is also a io ers of all descriptions are firm. Patent oven 
fimace coke ee there being a brisk demand for prompt 
ure ne use, 
teened, 160 Prices for export: NoRTHUMBERLAND—D.C.B. 
Med. 156 smalls, 12s. 6d.; Howards, Bentinck, Newbiggin 
Ils 6: i smalls, 11s.; Tyne prime large, 14s.; smalls, 
Lanbton hon t Main large, 14s. 6d.; smalls, 12s. DurHaAmM— 
Wear secial Hetton screened steam, 16s.; smalls, 12s. 6d.; 
Bs, 14s. Gq - 15s.; Holmside, Ryhope, Boldon unscreened 
Malls, 136 2a: ond-class gas, 13s. 2d.; coking unscreened and/or 
bs ed Ce unscreened bunkers, 14s. 6d.; second-class 
Cas 


ers, 13s. 6d.; i : 
stle and District name a foundry coke, 2ls. 6d.; 


GLASGOW.—Owing to the lack of free supplies, business continues 
quiet, and prices are largely nominal. The collieries are fully 
booked for shipment until about the end of the year, while in 
the home market long delays are entailed in securing supplies. 
A large proportion of production is of course being absorbed within 
the country, an active industrial and domestic demand being 
accentuated by precautionary buying in case of labour troubles. 

Shipment prices f.o.b. district ports: LANARKSHIRE—EIl best, 
16s.; splint best, 17s. 6d.; splint second, 16s.; navigation, 
screened, 15s. 6d.; navigation, unscreened, 14s.; steam, 13s.- 
13s. 6d.; trebles, 16s.; doubles, 14s. 6d.; singles, 13s. 3d.; 
pearls, 12s. 6d.; dross, 12s. Fire—Best unscreened navigation, 
13s. 9d.—14s.; unscreened navigation, 13s. 6d.; first-class steam, 
15s; third-class steam, 14s.—14s. 6d.; trebles, 17s.—18s. ; Doubles, 
14s. 6d.-16s.; singles, 14s.; pearls, 12s. 6d. LoTHiaNs—Best 
splint, 15s.-15s. 3d.; prime steam, 15s. 6d.; secondary steam, 
15s.; unscreened navigation, 14s.; trebles, 17s.; doubles, 14s. 6d.; 
singles, 14s.; pearls, 12s. 6d., AYRSHIRE—Best unscreened 
navigation, 15s.—15s. 3d.; steam, 14s. 6d.; trebles, 17s.; doubles, 
15s.-15s. 6d.; singles, 14s. 6d.; pearls, 13s. 6d.; dross, 13s. 


CARDIFF.—Foreign shipments at the South Wales ports are 
showing their normal seasonal expansion, totalling 323,897 tons 
last week, compared with 294,753 tons in the previous week and 
282,000 tons in the corresponding week last year. Foreign and 
coastwise shipments totalled 408,000 tons, compared with 417,700 
tons and 350,616 tons respectively. Demand is quite active for 
bituminous large coal and for the drier classes of smalls, and for 
some grades collieries are obtaining from 6d. to 9d. per ton above 
the scheduled figures. Best Admiralty large is not quite so strong 
a market, and bituminous nuts and beans are unsteady. The 
Greek State Railways have placed an order for 17,000 tons of steam 
coals with a German firm. Progress is being made in the pre- 
liminary discussions concerning the new central control selling 
schemes. For the export districts it is hoped to devise a system 
under which the existing channels of trade will be conserved, but 
with effective deterrent sanctions against inter-competition and 
possible evasions. 

Current approximate quotations: Best Admiralties, 19s. 6d.; 
seconds, 18s. 9d. to 19s. 3d.; best drys, 18s. 9d. to 19s.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. 9d. to 18s.; 
Eastern Valleys, 17s. 3d. to 17s. 73d.; best small steams (washed), 
13s. to 13s. 6d.; second steams, 12s. 6d. to 13s.; coking smalls, 
13s. 6d. to 14s.; anthracite best large, 36s. to 40s.; Red Vein 
large, 22s. to 27s.; French nuts, 35s. to 51s.; stove nuts, 34s. to 
50s.; machine-made cobbles, 35s. to 51s.; rubbly culm, 10s. 6d. 
to 12s.; special foundry coke, 37s. 6d. to 40s.; patent fuel (Crown), 
2ls.; pitwood, ex ship, French 24s. 3d., Portuguese 22s. to 22s. 6d. 


IRON AND STEEL 


LONDON.— Business in iron and steel remains active, and the official 
report of the London Iron and Steel Exchange indicates that there 
is no relaxation in the pressure from consumers to secure deliveries. 
All departments of the industry are well employed, and in some 
cases works have been obliged to withdraw from the market, as their 
output has been sold for many weeks to come. Business in pig 
iron has declined since the advance in prices; this was not un- 
expected, as there was heavy buying immediately before the move- 
ment. The majority of consumers have covered their needs ahead, 
and specifications against these contracts are reaching the producers 
on a scale which taxes their resources. In the semi-finished steel 
department an acute stringency exists, and consumers find difficulty 
in placing fresh business. Many of the producing works are unable 
to accept orders as their output has been sold in some cases well into 
next year, whilst others are only able to give far forward delivery, 
and for the most part are reluctant to commit themselves. The 
increase in imports of Continental semi-finished steel, however, 
should help to relieve the position. Works in practically all sections 
of the finished materials department are busy, and in some instances 
deliveries are falling behind. The recently announced shipbuilding 
and railway orders will provide a heavy tonnage of additional orders 
for the steelworks and will ensure active employment for some time. 


MIDDLESBROUGH.—The pig iron market continues strong, with 
makers of Cleveland foundry iron well sold ahead and not inclined 
to increase their commitments, although buyers are quite ready to 
enter into further purchases on the basis of the recently advanced 
prices. Fixed minimum delivery prices are governed by No. 3 
foundry quality at 70s. per ton delivered Middlesbrough, with the 
usual differences to the other areas. East Coast hematite continues 
in good demand, and an increase in price would not occasion any 
surprise. Meantime, however, the minimum price remains based 
on 71s. per ton for No. 1 quality delivered locally. Total shipments 
of all classes of pig iron from the Tees from November Ist to 19th 
amounted to 5,378 tons, against 7,101 tons to October 19th. — 

Steel makers are very busy. Re-rollers are experiencing difficulty 
in obtaining their requirements of semi-manufactured material from 
local producers, but it is expected that the increased quantities to 
be imported will alleviate the position. Structural steel is in good 
request. More specifications are coming forward for ship-building 
material, and it is expected that further orders will be placed shortly 
by the railway companies. Home demand for sheets continues 
good, but export business is small. 
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The foreign ore position is no easier and is dependent upon freight. 
Blast furnace coke has become much stronger, being now quoted at 
19s. to 20s. per ton delivered at the furnaces here. Heavy steel 
melting scrap is becoming more difficult to obtain. Although buyers 
are willing to pay only 52s. 6d. per ton delivered, merchants are not 
offering too freely in anticipation of a rise in price. 


SHEFFIELD.—Exports of general qualities of iron and steel 
materials are somewhat disappointing, for shipments in October 
were only 4,000 tons more than in October last year. But exports of 
hand tools, notably engineers’ tools, are still advancing, and there 
was an improvement last month in railway material and special 
alloy steels. Steel firms are handicapped in their engineering 
branches by an inadequate supply of skilled operatives. For this 
reason overtime working is necessary in many cases. The authori- 
ties of Sheffield University report that all the students who qualified 
in engineering and metallurgy last year obtained appointments, 
and that there are more vacancies in the steel and engineering 
industry than candidates to fill them. Home demand for Sheffield’s 
leading steel products is still broadening. Armament branches 
are working to full capacity, and here prospects of work throughout 
the coming year. 


The dispute with Italy is not likely to affect Sheffield very 
seriously. As regards exports to Russia, Shefheld has had a poor 
year, and the floating of a Russian loan would be welcomed by a 
number of firms. It is true, however, that Russia is producing 
certain kinds of steel which, until recently, she bought from 
abroad, Sheffield obtaining a good share. The credit problem has 
undoubtedly deprived Sheffield of a good deal of Russian trade in 
hand and engineers’ small tools. The open-hearth furnace plants are 
unable to cope with the home demand for semi-manufactured basic 
steel. Quality steels are going out in increased quantity, and the 
same may be said of tools. There is a fairly good seasonal demand 
for cutlery and plate. The building trade is furnishing Sheffield 
with a great amount of business in iron castings and tools. 


GLASGOW.—In Glasgow and neighbourhood all branches of the 
iron and steel industry are busy, particularly the heavy trades. 
Steel makers are meeting with an increasing demand for all materials. 
A decided improvement is discernible in the requirements of ship- 
builders and structural engineers. Makers are hard pressed by 
consumers of semis, and re-rollers are finding themselves short of 
supplies, the lock-out of Clyde dockers having added to their diff- 
culties as regards deliveries of foreign material. Business is steady 
at the sheet mills and galvanising plants, export business continuing 
to expand somewhat. Tube makers also are well employed, as 
are also practically all the manufacturing engineers and machinery 
makers in the West of Scotland. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday a slight 
improvement was reported in the volume of business in tinplates, 
but it was mainly in respect of deliveries over 1936. Shipments 
however, last week were about 41,000 boxes less than in the previous 
week, and 19,000 boxes less than in the corresponding period last 
year ; but warehouse stocks were only 3,000 boxes more than a week 
ago when they fell to the relatively low total of 58,141 boxes. 
Prices both for inland and export are unchanged. There was little 
demand for galvanised sheets, but minimum prices were firmly 
maintained. Steel bars were unaltered at /5 10s. delivered. 


OTHER METALS 


COPPER.— Prices rose during the period under review, although 
the market closed on Wednesday below the week’s best. The early 
rise was attributed to the extremely favourable unofficial statistics 
for October. Stocks were reported to have declined by no less 
than 35,101 short tons to 496,500 short tons, while the world’s 
apparent consumption rose to 164,500 short tons during October— 
the highest level reached since October, 1929. These figures 
appear to err on the side of optimism and their publication had 
little effect upon consumers, who continued to draw on their stocks. 
It would seem likely, however, that consumers will be compelled 
to resume buying within the next month, for a considerably in- 
creased activity is probable in copper-consuming industries after 
the end of this year. Amongst the “ counter-sanctions,” intro- 
duced by Italy this week, is the prohibition on imports of copper 
from the “‘ sanctioning ’’ countries. This measure is unlikely to 
have any significant effect on the London market, since Italian 
purchases of copper here have been very small in recent weeks. 


Sales on the London Metal Exchange: 1,400 tons on Monday, 
against 1,600 tons last week; 2,150 tons on Tuesday, against 
2,950 tons last week; 1,050 tons on Wednesday, as against 1,900 
tons last week. Domestic spot was quoted at 8-60 cents per Ib. 
in New York on Wednesday, against 8-47} cents a week ago and 
8-52} cents a month ago. Wednesday’s official closing price for 
standard cash in London was {35 6s. 3d. to £35 7s. 6d., compared 
with £35 to {35 Is. 3d. a week ago. Stocks of refined copper in 
British official warehouses at the end of last week, at 78,964 tons 
show a decrease of 622 tons, while stocks of rough copper, at 10 883 
tons, show a decrease of 26 tons on the week. > 


LEAD AND SPELTER.— Although moderate fluctuations occurred 
on both markets, no change in the undertone took place this week. 
The slackness of trading is primarily due, as in the case of copper, to 
reserve on the part of consumers. Stocks which were accumulated 
in September and October (especially in the case of lead) cannot 
be large. Increased interest was, however, prevented by the 
relatively high level of spelter production and the resumption of 
lead smelting in Mexico. While consumers continue to show 


reserve, no change in the trend on these two markets is to be 
expected. 
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Sales of lead on the London Metal 
Monday, against 1,500 tons last week 
against 900 tons last week; 800 tons on Wednesday 
tons last week. The New York quotation on Wedn + Bainst 2 59 
cents per Ib., against 4-50 cents a week ago and ns Was 4:5) 
ago. The official closing quotation in London for sof 2 month 
shipment during the current month was £17 17s aa foreign fop 
pared with £17 18s. 9d. a week ago. 08. Per ton, com. 


Exchange : 19 


250 tons 
> 1,000 tons on we 
Mu ay 


Sales of spelter on the London Metal Exch 
; “xchange : 
Monday, against 25 tons last week; 300 tons on hs tons on 
400 tons last week; 25 tons on Wednesday Gay, against 


, against 359° 
last week. Wednesday's quotation in East St. — 350 tong 


cents per lb., against 4-85 cents the week before on oan 485 
a month earlier. Wednesday’s official closing quotation j , = 
for “‘ good ordinary brands ” for shipment during the curr tp 
was {16 3s. 9d. per ton, against £16 5s. last week, ent month 


©. ids 


TIN.—During the week ended last Wednesday the cash pric 
fell heavily by over £13 per ton. Since the three-months’ quo 
tion declined by only 43 during the same period, the “ edie 
tion’ narrowed to {11 15s.—little more than half the mo 
week’s figure. The drop in the cash price occurred notwithstandin 
a further fall in British warehouse stocks to the record low level 
of 340 tons. Operations are at present shrouded in mystery by 
the decline was probably attributable to the fact that various shit 
ments from the Dutch East Indies are due to reach this countr 
during the next few days. Whether these supplies will be offer 
on the London market no one knows, but it is certain that th 
Dutch producers, whose calculations are still made in terms of 
gold, will try to secure as high a price as possible. Hence it would 
not be surprising if quotations again exhibited an upward tendeng 
in the immediate future. 

Sales of tin on the London Metal Exchange : 340 tons on Monday 
against 110 tons last week; 125 tons on Tuesday, against 200 tor 
last week; 250 tons on Wednesday, against 200 tons last week 
The New York quotation on Wednesday was 51-00 cents per Jb. 
against 53-00 cents a week ago and 51-50 cents a month ago 
Wednesday’s official closing quotation in London for standard cast 
was {224 to {224 10s. per ton, compared with {237 10s. to /23 
last week. Stocks of tin in London and Liverpool at the end g 
last week totalled 340 tons, a decrease of 153 tons on the week. 


OTHER NON-FERROUS METALS. — Among other non-ferrou 
metals, aluminium ingots and bars for home delivery were agi 
quoted at {100 per ton. Nickel, for home and export, at :2 
to {205 per ton, remains unchanged. Quicksilver, on the spo 
was quoted at {12 12s. 6d. per flask of 76 Ibs., as against /12 10 
to {12 12s. 6d. per flask last week. Chinese antimony was quote 
at {68 per ton ex warehouse, duty paid, as against {69 to {70 pe 
ton last week. Chinese wolfram for November-December shipment 
was quoted at 34s. to 35s. per unit, c.i.f., as against 33s. 6d. td 
34s. 6d. per unit last week. Platinum (refined) at {7 10s. pe 
ounce, was unchanged on the week. 


TEXTILES 


COTTON. — Manchester. — The market has been well suppuet 
with inquiry, and a fair amount of business has been done Turn 
over, however, has been rather smaller than in those active Wets 
in October. Sufficient contracts have, however, been secured ) 
maintain the improved position of spinners and manufacturers 

There has been further evidence of bullish sentiment with reg ; 
to raw cotton prices. During the last day or two rates In ae 
have eased slightly, this development being due to on. 
Consumption of American cotton is steadily increasing : - a 
to world spinners during the last five weeks were 5 Said 
higher than in the same period of last year. Speculative opers™ 
have again been prominent in the Egyptian Sakel a clo 

Although there has not been any general activity in ' outlets 
market, a fair amount of business has been done for ee 7 
Numerous offers for India have been disappointing. demat 
smaller turnover has occurred in bleaching styles, a ‘ally {0 
has been active in printed and dyed descriptions, a ee 
Bombay and the up-country markets. There 1s a demat 
increased trade for China in the near future. The — eal 
for Egypt has been maintained and useful orders have sially th 
for West Africa. News from South America, + in dyed 
Argentine, has improved and more business has been or Aystra 
fabrics. Sheetings have been sold for South Africa s a aa 
A varied business has been put through in ne demand 
The yarn market has continued firm, with a a te Bayid 
coarse and medium American qualities for quick aay 
in Egyptian descriptions has been patchy. 








COTTON PRICES 
1935 "Date 
, 18 
Oct. | §3* Now. MS 1038 | 
Raw Cotton—Mid. American .... ib. | 6 50/641) 6 69/9) a» | 
4 9 26 | 9 35 = ai | 
nn ee |®3 
Varne—$2°s twist oes ovenveneseen pertb. | 108) 1 7 wot | Ot | 
Gore twit Gigyptiaad..-. per id | 16 | 168) 16h) '°* 
a i 
#20. Printers 116 yas, 10 by 16, SB and |e oS ihr 9/18 ° 
96-in. Shirtings, 75 yds., 19 by 19, 33's and 4 9 |e 103 25 4-4 0} 
We. s” tsiog ta 6. fe “i eto s Ww HE 
Sete, ditte, 074 pda, 18 1s, 6 ib... | 9 44 9 | 
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RGANISATION.—A further move was made 
a regarding the reorganisation of the 
ylanchester © f the cotton industry. A special committee set 


Novemb 


pning branch © Cc Spi ;; Federation met to consider 
p 4 cotton Spinners — 
» by the Ta eedundant spindles in the doubling section. A 


question OF eng sent out to all firms, asking for information 
yonnaire 1S pai rv mill capacity and whether they are 
payroposals. Mills controlling between 2,500,000 
lles are affected. The bulk of these are situated 
It is expected that a Bill will eventually 


ines to that for the spinning section. 


carding their 
epared to accey 
7 3,000,000 spine 
the Yorkshire area. 
evolved 0D similar | 


—The Indian Jute Mills’ Association some 
‘ntimated that unless all the non-member mills could 
eks ag0 k in conjunction with the Association in regard to 
gee 10 ws r by November 12th, all the mills in the Association 
uso — their working hours from 40 to 54 per week as from 
: —. On November 12th, however, the Association, 
ee toth to take such drastic steps, decided to postpone the 
it to December 31st, to give the non-member mills further 
consider the matter. Meantime, every avenue is being 
- 7 to effect an amicable settlement, and there are hopes that 
re qember mills will fall into line with the Associated mills 
os e their working hours from 108 per week which they are 
a as present. Undoubtedly any such step as increasing 
-inetion on the part of the Associated mills will seriously affect 
re te industry, which is gradually recovering from the depression 
soush which it has passed. Signs of improvement have not been 
sung during this year, and in all countries where jute goods are 
xiuced an increased demand has been experienced, with prices 
ute yarns and cloth obtainable on an economic basis compared 
+ the raw material. 
Raw jute prices have shown a tendency to advance, due to 
stncted imports into Calcutta ; this gave rise to the assumption 
hat supply is not so great as has been anticipated this season. 
nly, the Indian jute mills are holding very large stocks of raw 
ve but it is their natural desire to maintain these at a high level 
sorder to counteract any undue raising of prices to a prohibitive 
ight, such as occurred in 1925, when these stocks were allowed 
decline toa low point. The price of First Marks has advanced 
{24 10s. and good Lightnings to £22 5s., with Hearts at {20 I5s., 
i Daisee-2/3 offered at £20 10s. and Tossa-2/3 at {21 5s., 
gvember-Decem ber. 


jute yarns have been in fair request at 2s. 2d. paid for common 
cops and 2s. 3d. for 8 lb. spools. Now spinners have raised 
ur quoted limits to 2s. 3d. and 2s. 4d. respectively, and buyers 
ye reluctant to concede the advance, which is, however, necessary 
pspianers owing to the rise in raw material prices. Twist is firm 
t id. for 3 ply 8 lb., and sacking yarns are in request at 24d. 
pad for 24 Ib. weft and 34d. for 8 lb. chains. Rove is very firm at 
lowest for 48 lb. and £16 for 200 lb., while the Rio yarns and 
wet qualities are tending dearer. 


Te cloth market is firm, manufacturers being busy and unable 
beve quick delivery. Anything wanted this year is quoted at 
t for 10} oz. 40 in. and 23d. for 8 oz. Inquiries show that 

fair quantities are required. Linoleum hessians and heavy 
wis are very firm all round. 


Gutta goods are inclining dearer, but buyers are acting 
mitously in view of the uncertainty surrounding the future 
tsuon of the trade in Calcutta. 


—Dundee. 


productio 


GRAIN MARKETS 


WHEAT.—At the end of last week a revised estimate of this years 
“San crop was published, showing a decline of 16 million bushels 
mapared with that published a month ago. The latest statement 
_ outturn at 274 million bushels, against a final estimate 
= million bushels last year. The reduction in the estimate, 
with the knowledge that a substantial part of the crop will 
t % of millable quality, led to an advance on North American 
- Although the rise was not fully held, Wednesday’s 


tons, both in America and in this country, were above those 
Ba Week ago. 


Ty. to the Corn Trade News, total arrivals of wheat and 
22 109 oe ports of Europe during the past week were 
ty — against 1,022,000 quarters in the preceding week. 
' —— last, December ” futures were quoted in Chicago 
"i cents ; per bushel, against 93% cents the week before and 
! Northe month ago. Quotations in London, Wednesday : 
oe Manitoba, ex ship, 34s. 9d. per 496 Ibs., against 


nist 33° 280; No. 2 Northern Manitoba, ex ship, 33s. 6d. 
“YS. &@ Week ago, 


hor — ; 
- ~ market in both home-milled and imported flour 
the past el rere declined. Shipments from North America 
00S Weel, —. 99,000 sacks, as against 75,000 in the 
AMents) were : St nesday’s London quotations (excluding quota 
St 298 a week raight run, delivered country, 28s. per 280 Ibs. 
a Week Me: delivered London, 27s., as compared with 
w Us to 29¢ a nee, 7 store, 27s. 6d. to 29s. 6d., 
to 29s. 3q. o—-. . 
' Mgainst 22s. 9d. a week ll ustralian, ex store, 22s. to 


‘al! 


MRury — 
Bad wae feeding barley has been in better demand this 
ry, and mal _ as interfered with threshing operations in this 
: but prices barley has consequently been in rather short 
™ Quoted at 33} me Sone’ improve. ‘‘ December’’ futures 
cents per bushel in Winnipeg on Wednesday, 
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against 33 cents last week and 34§ cents a month ago. Quotations 
per 448 lbs. in London on Wednesday were : “‘ English feed’’ (new) 
at farm, 23s. to 24s., as against 23s. to 24s. last week; “ English 
malting” (new) at farm, 30s. to 54s., against 30s. to 54s. a week ago 


OATS.—On Wednesday, ‘“‘ December”’ futures were quoted 
at 27 cents per bushel in Chicago, against 26} cents a week ago 
and 26} cents last month. Quotations in London, Wednesday : 

English Black” (old), at farm, 22s. per 336 lbs., against 22s. 
a week ago; “ English White’ (old), at farm, 22s., against 22s. 
last week. 


MAIZE.—The decline in quotations was checked during the past 
week, trading being on a moderate scale. There has been no signi- 
ficant change in the statistical position. ‘‘ December” futures were 
quoted on Wednesday at 60} cents per bushel in Chicago, against 
594 cents a week ago and 614 cents last month. Quotations in 
London, Wednesday : “ Plate,’’ landed, 17s. 3d. per 480 lbs., com- 
pared with 16s. 6d. a week ago; “‘ Plate,’’ ex ship (new), 16s. 3d., 
as against 15s. 6d. a week ago; “ Plate,” November, 16s. 4$d., 
against 16s. 3d. a week ago. Yellow maize meal, ex wharf, was 


quoted at /4 12s. 6d. to £4 15s. per ton, against £4 12s. 6d. to 
£4 17s. 6d. a week ago. bs ' 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 
1932-33 to 1935-36 :— 


| 1932-1933 | 1933-1934 | 1954-1935 | 1935-1936 











ee sales of home grown Cwts Cwts. Cwts Cwts. 
wi t— 
1 week to November 16 313,073 257,789 322,498 401,649 
11 weeks to November 16.......... 3,071,076 | 3,736,602 | 5,074,540 | 5,147,175 
Average price of Engusn wheat per s. d - s~ 7 . ry i ’ as 
cwt § § 4 7 411 5 11 


en 


The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1931 to 1934 :— 





QuantTittgs SoLp AVERAGE Price PER wr. 











Week ended 

Wheat | Barley Oats Wheat | Barley | Oats 

Cwrts. Cwts. Cwts. s. 2 s da. s & 
Nov. 14. 1931........... 89,271 456,512 63,526 6 10 9 0 6 10 
Nov 19, 1932.. ........ 313,073 408,724 57,531 5 5 73 5 11 
Nov. 18 1933. ........ 257,789 450,315 45,960 4 7 9 4 § §$ 
Nov. 17, 1934........... 322,498 357,681 48,540 411 8 9 6 8 
Nov. 9, 1935. ........ 452,258 498.034 45.927 6 1 8 10 6 3 
Nov. 16, 1935, ........ 401,649 380,680 44,962 5 11 8 5 6 1 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1933 and 
1934. 




















Jan 4, | Jan 3, | Nov 21,} Jan 2, | Nov 13,, Nov 20, 
Neasast Future | 1933 | ~1934'| 1934 | 1995'] 1935 | 1935 
Winnipeg (No. 1, Manitoba) 
—Cents per 60 Ib. eas 654 772 823 823 85 
Chicago (No. 2 Winter)— 
Cents per 60 Ib 46} 843 983 | 985 93g | 963 

















The visible supply of wheat in Canada amounts to 145,103,000 
bushels, against 145,868,000 bushels last week and 123,743,000 
bushels in the corresponding week of last year. 


OTHER FOODS 


BACON.—The official prices were reduced last week end. Never- 
theless, demand has again been very quiet this week, with quotations 
showing an easier tendency. The official quotations (per cwt. for 
No. 1 Sizable) which formed the basis for dealings on the London 
Provision Exchange this week were : English, 80s. to 87s. ; Canadian, 
75s.; Danish, 86s., as against 80s. to 89s., 77s. and 89s., respectively, 
a week ago. Arrivals in London last week included Danish, 14,251 
bales; Canadian, 4,302; Dutch, 2,276; Lithuanian, 1,568; Polish, 
2,639; against 13,337, 4,938, 2,231, 1,926 and 2,327 bales, respec- 
tively, in the previous week. 


BUTTER.—Last week’s advance in Colonial descriptions has not 
been held, and an easier tendency has again been in evidence during 
the past few days. Supplies of Danish have been rather below 
last year’s level, and prices have been firm. Quotations (per cwt.) 
on the London Provision Exchange on Wednesday were: New 
Zealand, finest salted, 102s. to 103s.; Australian, choicest salted, 
101s. to 102s.; Danish, 124s. to 125s.; compared with 104s. to 105s., 
104s. and 124s., respectively, last week. 


CHEESE.— English cheese has encountered a firmer market this 
week. Other descriptions have been in rather quiet request, but 
prices are steadier. Quotations (per cwt.) on the London Provision 
Exchange on Wednesday were as follows : English, finest farmers’, 
70s. to 80s.; Canadian, finest coloured (new), 58s. to 62s.; New 
Zealand, finest coloured, 53s. 6d. to 54s., as against 62s. to 74s., 
58s. to 60s. and 53s., respectively, last week. 
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COCOA.—The “ spot’ quotation in New York on Wednesday 
was 5 cents per Ib., as against 5 cents per Ib. last week. The demand 
in London has been good, and Accras have risen in price. On Wed- 
nesday last, good fermented new crop, November—January, was 
quoted 22s. 44d. per 250 kilos. c.i.f. Continent, against 21s. 10}d. 
last week. Last week’s movements of cocoa in London were as 
follows: Landed, 10,196 bags; delivered, for home consumption, 
3,205 bags ; exported, 481 bags ; stocks, 120,844 bags, against 146,590 
bags a year ago. 


COFFEE.— Little change in market conditions has taken place 
during the past week, trading being on a quiet scale in both London 
and New York. In New York on Wednesday, Rio No. 7 (cash) was 
quoted at 6% cents per Ib., as compared with 6§ cents per Ib. last 
week and 6} cents per lb. a month ago. Movements of coffee in 
London last week were as follows * Brazilian, landed, nil; delivered, 
for home consumption, 114 cwt.; exported, nil; stocks, 12,529 
cwt., against 28,373 packages a year ago. Central and other 
South American, landed, 65 cwt.; delivered, for home consumption, 
2,124 cwt.; exported, 1,444 cwt.; stocks, 82,165 cwt., against 
78,943 packages last year. Other kinds, landed, 439 cwt. ; delivered, 
for home consumption, 4,043 cwt.; exported, 855 cwt.; stocks, 
108,115 cwt., against 72,460 packages last year. 


EGGS.—The market has shown a firm tendency this week, and 
prices recorded a moderate advance in Tooley Street on Monday. 
At Smithfield Market on Wednesday, English (ordinary packing, 
Grade I, about 15-154 Ib.) realised 19s. 3d. to 20s. 9d. per 120, 
against 19s. to 20s. 6d. a week earlier, while Danish (154 Ib.) made 
16s. 9d. to 17s. 6d. per 120, against 16s. to 16s. 3d. last week. 


FRUIT.— Adverse weather conditions have restricted demand in 
some instances but, on the other hand, floods have caused damage 
in certain districts, and have reduced the supply of market garden 
produce. Thus, according to The Fruttgrower, business is still 
rather better than is usual in mid-November. Demand for apples 
at Covent Garden remains fairly good, but home-grown are a little 
cheaper. Imported varieties are generally firmer in price. Pears 
are in short supply, and are selling freely at firm rates. Business in 
hothouse grapes has improved, supplies of cold-house being not so 
prominent. Cobnuts and Brazils are firm, but chestnuts barely 
hold their price. Quotations for oranges have shown a tendency 
to harden, and business is good. On the other hand, grapefruit has 
eased as a result of abundant supplies. As anticipated last week, 
lemons are dearer on the expectation of a scarcity of Naples and 
Sicilian. 

MEAT.—Supplies of meat at Smithfield Market continue above 
last year’s level. Business in fresh meat has been slow, but chilled 
and frozen descriptions have been a moderate trade. Prices show 
little change on the week. On Wednesday last, Argentine chilled 
hindquarters were quoted at 3s. 8d. to 4s. 2d. per 8 lbs., as compared 
with 3s. 8d. to 4s. 2d. last week. New Zealand frozen mutton was 
3s. 2d. to 3s. 10d. per 8 lbs., against 3s. 2d. to 3s. 10d. a week ago. 
According to the Smithfield Market official report, supples during 
last week amounted to 10,276 tons, an increase of 541 tons on the 
corresponding week last year. Beef and veal accounted for 5,208 
tons, mutton and lamb, 2,902 tons, and pork and bacon 1,300 tons, 
as compared with 4,847, 2,886 and 1,157 tons, respectively, in the 
same week of 1934. 


PEPPER.— Wednesday's spot price for Lampong (in bond) was 
3%,d. per lb., against 33d. last week. Movements of pepper in 
London during the past week were as follows: Black, landed, 
15 tons ; delivered, 9 tons; stocks, 1,459 tons, against 608 tons a year 
ago. White, landed, 1 ton; delivered, 284 tons; stocks, 14,704 tons, 
against 9,702 tons a year ago. 


RICE.—The spot price of Burma No. 2, cleaned, was 9s. 104d. 
per cwt. ex-warehouse on Wednesday, as compared with 9s. 103d. 
per cwt. a week ago. New crop, January-February, in singles to 
Continent and U.K. was quoted at 7s. 6d. per cwt., against 7s. 6d. 
per cwt. last week. Movements in London during the past week 
were as follows: Landed, nil; delivered, 232 tons; stocks, 6,716 
tons, against 2,917 tons a year ago. 


SUGAR.—Spot prices in New York fell 10 points at the end of last 
week, but have subsequently been steady. London quotations have 
also shown a rather easier tendency. The spot price in New York 
on Wednesday was 3-40 cents per lb., as compared with 3-50 cents 
per Ib. last week and 3-60 cents per lb. a month ago. Wednesday’s 
sales of raw sugar in London included ‘‘ December delivery ’’ at 
4s. 8jd. to 4s. 9}d., against 4s. 9d. to 4s. 10}d. last week. The 
movements of raw sugar at public warehouses in London and 
Liverpool last week were as follows : Imports, 34,053 tons, against 
17,974 in the previous week and 25,851 tons in the same week of last 
year; deliveries, 15,649 tons, against 15,284 and 14,750 tons 
respectively ; stocks, 185,836 tons, against 167,432 and 106,772 tons 
respectively. 


TEA.—The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold at Mincing Lane on 
Garden account in recent weeks :— 


Northern 
India 


South 
Week ending a Ceylon | Java sume Total 


—_— 


Africa 














d. d. a. d. a. a. a 

Nov. 15, 1934....... 12-10 | 11-51 | 14-15 | 10-29 | 9-57 | 10-69 x 

Oct. 17,1935 2.02... 15-34 | 12-79 | 16-76 | 13-15 | 11-05 | 11-85 is-t6 
I: ae ene 14-75 | 12-68 | 16-59 | 12-56 | 10-41 | 10-83 | 14-75 
a 14-00 | 12-42 | 15-69 | 11-89 | 10-12 | 11-16 | 14-07 
To sean 13-33 | 12-31 | 15-03 | 12-18 | 9-42 | 11-63 | 13-53 
Nov.14, 7, |... 12-87 | 12-04 | 14-27 | 11-76 | 9-66 | 11-33 | 13-02 
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The quantities catalogued for this week’ 
56,093 packages of Indian and 20,764 soc lnogary Comprisg 
rather more than in the previous week. Competiti OF Ceylon tea 
grades was more active than of late, a ~ "tion for the India 


n ig 
tendency. _At the Ceylon auctions a good jae & firme 
was in evidence at steady rates. Better descrimt. Cheaper to, 


showed an 


: escri : 
irregular tendency, some bej PHOS, however 
week. 


ng Cheaper on th 


VEGETABLES.—Supplies of English and Guernsey ¢ 
very limited, states The Fruitgrower, but prices at C aaa 
eased this week on heavier arrivals of Canary idee a 
Cucumbers have also been somewhat scarce. * ace PIOduog 
made a better showing, and were a point cheaper hs ie bee 
have risen in price. Mushrooms are easier. English len pea 
steady in price, and celery has also been a good trade — 
of greenstuff and cauliflower have been reduced by the bad upp 
and prices are harder. Onions are firmer, but tends | an 
turnips and parsnips has been slow. Many lots of ates ae 
keted this week have been affected by blight, and have ae 4 
low prices. On the other hand, best samples have nae 
price, best siltland King Edward making from 6s. 3. to 6s a 
= the Borough Market on Tuesday, against 6s. to 6s. 64. la 
week. 7 


atoes ay 


MISCELLANEOUS COMMODITIES 


POTASH.— Potash production in Alsace registered a slight declig 
during the first nine months of this year, amounting to 1% 8} 
metric tons, against 205,727 metric tons in the corresponding perig 
of 1934. This slight reduction is traceable to the fact that France 
export market was restricted by the allotment of a higher quof 
(14 to 15 per cent. of aggregate cartel exports) to Spain. Noth 
definitely has recently been heard regarding an agreement betweg 
Spain and the cartel, but evidence that the co operation whig 
began last April still continues has been forthcoming in the sha 
of a reduction of price-cutting in world markets. Some interestig 
facts emerge from the annual reports for 1934 of Spain's thr 
leading potash concerns. The “ Minas Potasa de Suria"—unf 
1930 the only Spanish potash producer—produced 22,600 metr 
tons in 1929, but suffered a considerable setback in subsequ 
years. Thus, only 16,630 tons were produced in 1933. But th 
company experienced a remarkable recovery last year, when a ne 
record output of 41,400 metric tons was achieved, and rose 
second place amongst Spanish producers. The largest produo 
was the ‘“‘ Union Espanola de Explosivos,’”’ with an output 
58,085 metric tons in 1934, against 41,854 in 1933. The thi 
position was occupied by the ‘‘ Potassas Ibericas,”’ which 1s close 
associated with the well-known Alsatian concern, ‘‘ Kali St. Therése 
This company produced 40,075 metric tons last year, compared wit 
32,630 metric tons in 1933. 


VEGETABLE OILS AND OILSEEDS.— Oilseeds have a steadier ton 
but business is slow and overshadowed by uncertainty in the gr 
markets. Plate linseed has declined to the average of the first s 
months of the year, but buyers are hesitant in view of the statisti 
position and the optimistic prospects for the new crops in Argentin 
A little business, however, has been done on Continental accouml 
Indian linseed, although quoted lower, fails to attract buy 
interest. Argentine shipments are moderate. The quantity 20 
afloat for Europe is 119,500 tons (including 21,900 age 
India), or 11,000 tons more than a week ago; and for the = 
States and Canada 53,500 tons, against 37,500 tons a 7 
Cottonseed is steady but in slow demand. Egyptian (dM 
December loading for Hull, has been sold at £6 6s. 3d. 


Only a small business is reported in vegetable oils beard 
show only slight fluctuations. Raw linseed oil, ce | 
cember delivery ex Hull, is rather steadier and quoted : te i. 
for January-April, {25 5s. Imports of Dutch oil con ~~ ‘ 
fairly substantial scale and the result of the applicatio ” 
seed crushers for an increase in the import duty is ee aa 
interest. At present the duty is £3 (0s. per ton, an nd limite 
to raise it to £5. Cotton oil is quiet and export — (28 p 
Egyptian crude ex Hull is offered at 425 and ee 
ton, prompt. Oilcakes are in moderate demand and ea 


-et showed 
RUBBER.—Towards the end of last week the matt Oo 
somewhat firmer tendency, attributable to an a > the cl 
demand. Subsequently, however, a decline set - = The setbad 
on Wednesday, quotations were lower on the wee  chaieniad 
was due to the report that the Dutch authorities Se a 
addition to their basic quota under the restriction pen at 
ground that the Netherlands East Indies had — ‘took pl 
low a figure from the commencement. Heavy i = and tra 
on the assumption that total production will be sagenesnio a deci 
buying, although fairly active, was insufficient to ae Committ 
in prices. Meanwhile, the meeting of the Interna stponed ul 
which had been fixed for next Tuesday has been po 
December 3rd. fast was 124 
The spot price in New York on W ee and 124 ce 
per lb., compared with 134 cents per Ib. a — ae for standd 
a month earlier. Wednesday's official closing Ms against 6 
ribbed smoked sheet in London was 6 #4. apa te business 4 
the corresponding day last week. In forwar Pe nipment, as ag 
been done at 6}d. to 6jd. for January to Marc nd Liverpool at & 
6)d. to 64d. a week ago. Stocks in London “167 007 tons 4 ¥¢ 
end of last week totalled 166,299 tons, agine, 91. 
earlier. A year ago stocks amounted to 12/, 
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q 
1 ber 20th The prices in the following are revised with the assistance of an eminent firm in each department. 
a oem ARY Bat er 2 7 
LONDON, Novembs POTATOES— s. d. s. dd. WOOL— d. i a aac 
' EREALS AND MEAT English, new percwt. 6 3 6 9 English Southdown, greasy, per lb. 13} i ° ‘43 ° 54 
7 IN = — 1 SPICES— ” Lincoln hog, washed......... St Dry and Drysalted Cape... 0 63 O 7% 
GRalN, Ere. s. d. s. d. Pepper, per Ib.— Queensland, sed. super cmbg. .... 25 Market Hides, Manch’tr— 
Word Man. 496 Ib. 33° 6 Black Lampong. ...... O 3k N.S.W. greasy, super cmbg. ......... 15 Best heavy ox andheifer 0 5 O 6 
No “132. av., per cwt. 5 11 White Muntok ......... 0 5} N.Z., grsy., half-bred 50-56 ......... 13 Best Cow .................. @ SE @ § 
Eng Eng Gaz.av.-. 8 95 Cinnamon—lIst sort, perlb. 0 8} Tops — Crossbred 40-44 74 waa. 0 5, 0 9 
ar = pure . 6 1 Cloves—Zanzibar perlb. 0 7} Merinos 70's ................0... en 
1, Oats; | yae3. landed, Ginger—per cwt.— TN +. Meroe eee 32 NDIGO— 
7 wae La I nn MOE oor ccrsceessssake 52 6 Crossbred 48's 13 ney i il sili te 
7 of Lon. stan. ex mill, Jamaica, ord. to good 67 6 95 0 ” 46's .... 12 fine ............ perlb. 5 6 
an eo 25 9 Mace ........000 prem 12 2 4 LEATHER 
7 3 : 2 Burma percwt. 7 6 Nutmegs, EN: daxcneeceses 1 1 cons. MINERALS - a Sole Bends 8/12 Ib.— 
+ Tapora, Per “Singapore ne +e) Welsh, best Ad’ty ... ton 19 6 . P per Ib. eteseeceeeeceees 1 4 2 4 
lie fas Flake, (Duty, 11/8 per . Durham, best gas. f.0.b Bark Tanned Sole ...... 2 4 3 8 
' WENT og — Centrifugals, 96", prpt. ‘ .  “iacekcmeae ee Shoulders fm DS Hides 0 8 0 104 
a Megs... 34 42 aioe. che Sem. 2 Sf 9 Shetfield, best house, at Do. Eng.orWSdo. 0 9} 1 4 
‘ot eg iaks 3 8 4 2 B.W.L, crystallised ... 17 6 18 ¢ — , ene Bellies from DS. do. @ 5} 0 64 
ne chille Java, white, c. & f. India Se Sanne renews « “ ag eg : 
per 8 Ibs. — &8§ 5 8 Oct.-Dec. ............ 6 6 IRON AND STEEL— smehaniiee a 1 : 1 in 
d " fogish wethers 4 > an Rerinep—London— Pig, Cleveland No. 3, d'd. >. Er 8 ee ees ae ae 
uk 32 3 , a Ro. Eng. Calf, 20/30 lb. 3 6 4 6 
l. frozen» ellow Crystals ......... 3 ‘ s > 
eho — 22 a 22 7} Bars, M’brough ‘on o2 6 nencrscleatecregeenieiags — 
mo, pee 9 UDOS  ..ccccceeccescesceees “- 5 ars, : rug occcces Oe Rie HS : . 
} AI frozen 8 1 $ 3 5 0 SIE cictatsnesancsance 19 104 20 4} Steel rails, heavy...........170 0 VEGETABLE OILS £s. d. 
; pei, English, per 8 Ibs. c Granulated —............ 18 44 21 104 Tin plates ......... perbox 18 9 Linseed, naked, p. ton net 25/0/00 
~N- OTHER FOODS Home Grown ............ 18 0 18 3 METALS— {s.d. {sd Rape, refined |.............. 38/0/0 
e stich percwt. 80 0 87 0 TEA Copper, Electrolytic, ton 39/50 39/15/0 Cotton-seed, crude ......... 25/10/0 
Enis ... t _.. 73 0 87 0 I 4 - il Sheets (strong)........... 66/0/0 Coconut, crude .............. 23/10/0 
aes a ome 1 Standard .. scncvee ED  SURID TO cceececcnermreccnnneee | SD 
Daas caoa a> 0 ‘ekoe rtevtesseseeseesnees . Lead, Eng. pig ... per ton 19/10/0 Oil Cakes, Linseed, Eng., 
Dutch . saa Broken Pekoe_......... O11 1 5) ~ 5 oe) SY all 
uC. Orz Pek oil 2 1 Soft foreign .............. 17/17/6 IN ditinancanacessdcense /5/0 
Ten _..nvvsecerre 3 0 02 © Broken Orange Pekoe Olt 3 1  SpelterG.O.B. ++ 16/3/9 — 16/6/3 Oil Seeds—Linseed— 
ee es 9 0 Ce + oe = — — - Tin—English ingots . 224/10/0 La Plata, p. ton, Nov... 9/17/6 
7 yiTER ; oe a O11 9 Standard cash............ 224/0/0 224'10/0 Calcutta—per ton ...... a 
8h TEN cccussee WL 0 102 0 boas sreerecnecrssccs h 9 a 
en Wer Dealand..... W2 0 103 0 ns lmnaan trae MISCELLANEOUS Turpentine, per ewt......... 440 
oll Danish .. vee 124 0125-0 Broken Orange .......... 1 0 1 93 CHEMICALS— s. d. s. d. PETROLEUM PRODUCTS— 
7 (HEESE— ; ‘ Acid, citric, per Ib., less 5°41 1 0 Motor Spirit, No. 1, Lon- 
{40g Canadian per cwt, 58 0 62 0 ee coe It Nitric : . pouaaeee oe Oo 2: O 2 in = ete aee ey o ; 1 § 
thi New Zealand mae 53 S - . Ome. ire pain Aa fr yd Oxalic, net ................ 0 5. Petroleum, Amer. rfd. 
wed English Cheddars ...... 70 0 = 8/3}. ib ) Sree Tartaric, English, less5°, 1 0 1. O} bri. London...per gal. @® 9 
: DUC ...sesssresereeere 49 0 37 O Vi & a. Alcohol, Plain Ethyl ....... 12. 0 Fuel oil, in bulk, for 
“ug cocoa— ‘eet i 010 36 2 ae ae contracts, ex instal., 
na} Duty, British grown, Rhain . - eee a : : Alum, lump ...... per ton 815 8 0 ‘mean 
Shy 118; foreign, 14/-cwt.) 5 SEnEEEn Eee sescescconce . Ammonia, carb. ...... ton 2710 28 O Furnace ... per gall. @ 3it 
dera Lf perewt. 23 0 23 3 Nyasaland leaf aaa i 09 1 6 Sul eae 7 0 Diesel per gall eat 
ts Trmidad ...... ee 3B 0 46 0 aie ee sos = 2 a Aecenie, benny ieaeas per ton 35 0 OSIN epee , 
“Un GID eereressrersere FF 0 TG Bent Catian eae «-.----+- 4 . Bleaching powder, perton 9 0 9 10 —— ernie ears 
atl COFFEE Se strips ...... 06 19 f , a ae Americam ...... per ton 12/17/6 15/7/6 
a (Duty, British grown, Borax, gran.......percwt. 13 0 RUBBER 3a 34 
. a we - 88 0 TEXTILES _Do., powder ...... vrveeee 14 6 St. ribbed smoked sheet 
a (abun, good... 48 0 $8 0  COTTON— a. Nitrate of soda ... per ewt. 7 9 : per lb. @ 6% 
_ (a Rica, med. to good $2 0 74 0 Mid-American ... per lb. 6°73 A Chiorate, ~ ee = 05 Fine Hard Para perlb. @ 6} 
ee bat Indian ,, . $5 0 75 0 Sakellaridis, f.g.f. ......... 9°84 SPEED wnonscens se ro SHELLAC— 
= = 5 , 9 : Soda Bicarb perewt. 10 0 11 0 é 
xduc hava, medium ......... 45 0 58 0 Yarns, 32's twist ......... ses ao” oe 2 S45 TN Orange ... percwt. 58 0 62 0 
ut + 26 pax I scnecnane " a Sulphate of Copper, perton 15 0 15 10 SHELLS— £s £58. 
thal 16 9 17 6 _ LivonianZK......perton 78 0 79 0 CEMENT, best Eng. Portland, d.d. site, W. Aust. M-o-P. , 210 9 0 
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PROFIT BY 


AMERICAN INFLATION 


For three years THe Financia. Wortp oF America has been 
emphasizing in its own columns and in its newspaper advertising 
that the basis was being laid for a great inflationary movement. 
The latest leading authority to point out the potentialities of a huge 
credit inflation is Mr. Charles R. Gay, President of the New York 
Stock Exchange. 
investors have been buying heavily of American Shares. 


In the meantime, many successful European 


BRITISH INVESTORS — PREPARE NOW 


You owe it to yourselves to study and prepare to profit by the 
American inflation boom that appears to be getting under way. To 
keep financially posted on American business and investments is 
now all important. For this purpose you can find nothing to surpass 
America's 33-year-old Investment Weekly in saving you time, effort 
and money. Post four shillings for our four weeks’ trial offer and 
get in addition these aids to profitable investing. 


Our latest share ratings and data book covering 1,300 listed 
shares, reprints of analyses appraising the value of thirteen 
American Public Utility Holding Companies, “ Fifteen Shares 
for the Coming Prosperity,” “An Important Market Signal,” 
“ Rail Shares in Best Position,” “ Sixty-four Share Factographs,”” 
and “ An Analytical Basis for Selecting Shares.” 


Post only, Cheque or Postal Order for 4/- for our 
four weeks’ trial offer or £2 8s. for one year to: 


THOMSON Mason, London Representative 
66 Queen Victoria Street, E.C.4 


A SELF-BINDER 


The Economist 


Week by week you keep your copies of 
“ The Economist,’”” and ultimately you either 
file them or bind them. Doubtless you are 
accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading 
half the left-hand page and the unwieldiness 
ef the device generally. 


We are able to offer our readers a binder which 
overcomes these irksome difficulties and is, in 
our opinion, the most efficient contrivance for 
the purpose we have yet seen. 


It holds three months’ issues and index, it has 
ne wires, clips or metal contrivances, and each 
issue can be bound up in an instant in such a 


way that it can be read as easily as a well- 
bound book. 


(In Furtt Crorn, Letrergp on Spine anp Front) 


Price 5/- each, post free (Overseas 6/-) 
from 
THE ECONOMIST 


8 BOUVERIE STREET, LONDON, E.C.4 
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THE 


arankfurter Zeitung 


Founded in 185 
The newspaper for home 
end foreign news 


The Frankfurter Zeitung has a wide Home : 
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eirculation and in addition is read through. 
out the world for its up-to-date and reliabie 
survey ef important economic and political 
events in Germany and all other countries. 


Surveys are made by its own correspon- = 
dents in all the principal capitals. The Frank- =: 

turter Zeitung considers the English point of 

view en various subjects. [here is therefore 

apn ever-growing demand in England for the 
Frankfurter Zeitung and ite various supp 


lements. 





He 


tins it 


General Representative for Great Britain 
A. Haertel 
38, Evelyn Mansions, Carlisle Place, 
Lendon, $.W.1/ Tel. Viet. 1196. 
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THE FINANCIAL NEWS 


Special articles due to appear next week on the Leader 
Page of THE FINANCIAL NEWS are as follows : 


NOVEMBER 25.—ITALY AND HER OIL 
This question is of the first importance at the 
present time as oil supplies are the most vulnerable point in 
Italy's whole armour, and supplying countries who are League 
Members have virtually agreed to stop supplies if the US A. 
will undertake to refrain from increasing her supplies to Italy. 


TUESDAY, NOVEMBER 26.—EMBRYONIC MINES OF 


MONDAY, 
THE RAND—II. WEST WITS AND_ VENTERSPOST. 


SUPPLIES. 

























Following his general survey of the New Rand Areas in bt 
development, our Special Mining Correspoo ov 
“MINOTAUR " begins his series on the individual = 
prises with the biggest concern of all, West Wits anc =o 
subsidiary Venterspost. i 

NOVEMBER 27.—The Story of Famous 


“hie ie ; ain the full account 
This issue will contain the UNITED 


cess of 





WEDNESDAY, 
Companies—No. 27. , 
of the rise and growth and present position ¢ 
DAIRIES. 


THURSDAY, NOVEMBER 







28.—WOOL AND = we 
tons 

ee saneat outlook 

Zealand and 


PRODUCING COUNTRIES. 
prospects in the raw wool market, and the conse 
for the ‘wool cheques” of Australia, New 
South Africa. a THE 
FRIDAY, NOVEMBER 29.—THE OUTLOOK FOR 2 
PROVISION STORE COMPANIES. am. 
SATURDAY, NOVEMBER 30.—THE CYCLE —_ ete 
CYCLE INDUSTRY. The Cycle and Motor-Cycle ns aa 
opens at Olympia on November 30. This — A vflect of 
survey of current trends in the indastry and thet 

the manufacturing companies. 


Place a standing order with your newsagent TODAY 


THE FINANCIAL NEWS 


(Twopence Daily) - 
On sale at all railway bookstalls and good newsag' 
everywhere. 
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